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Che Political Economist. — 


NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1877. 
On Saturday next, March 9, we shall, in continuation of the Series 
commenced with 1863, issue a Supplement under the above title, con- 
taining a careful Digest of the leading Merchants and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices relating 
to special subjects of Mercantile Interest connected with the year, 
§c.; the objects of the Supplement being to place in possession of 
our readers a Commercial History of 1877 worthy of preservation 
and adapted for reference, 








On February 23 was Published No. 2, Vol. VIII., New Series, 


Price 8d; by post, 9a, 


THEINVESTOR’S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for February 
gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 
and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c. 
It also contains . 
A FINANCIAL RECORD OF THE MONTH; 


New Capital Created and Called; Table of Railway Tra‘Tic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to February 20. 
Advertisements for the next number, to be published on 
March 30, must be sent, to insure insertion, on or before 
March 28. 
The December Number of the INVESTOR’s MONTHLY MANUAL 
gives, in adilition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1876 (so as to indicate the Exact 
Movement during the Twelve Months),a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1877 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, &c., §c, In addition is furnished the Names of the 
Chairman and Secretaries, or Managers, of the various Com- 
panies, A copious Index is added for purpuses of reference, 
Price 1s 4d; by post, 1s 6d, 
OFFICE—340 Strand. 
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“of that policy which the Government, supported by the 
“ nation, deliberately took upon itself twelve months ago.” 
This is precisely what the Economist has been preaching for 
months past. From the moment when it was decided that | 
Eogland was to remain neutral the destruction of Turkey in| 
Europe, or her reduction to a position of vassalage to Russia, 
was assured, and all the probabilities of the case pointed to | 
the latter alternative as the one that would be realised. | 
Lord Derby was not even left to weigh prubabilities. The | 
Russian Government had told him as far back as June | 
how they meant to deal with Turkey at the end of the war. | 
What all the world sees now has been constantly before Lord | 
Derby’s eyes for the last nine months. | 
That the Government were right io their decision not to | 
help the Turks we have no doubt. They could only have 
helped them by undertaking in effect, if not in name, to 
administer their couatry for them; and though this policy 
would have been defensible, and might have had some 
advantages, there was another way of attaining the same end 
which would have been every way preferable. But to defend 
the Government for choosing to be neutral is not to defend 
them for deliberately shutting their eyes to the inevitable 
consequences of neutrality. Lord Derby has known all 
along, the whole Cabinet have known all along, that 
Turkey was reserved to become a Russian dependent, 
and that whatever English or European interests Turkey | 
was supposed to guard would henceforward be in 
the keeping of Russia through her dependent. From the 
moment that this became clear to them it should have been 
equally clear that the Turks could no longer be suffered to 
hold Constantinople. They had been allowed to remain there | 
as a sort of trustee for Europe, but if instead of being a truatee 
for Europe they were to become a trustee for Rassia, the) 
motives which had ied the Great Powers to keep them) 
at Constantinople would point with equal force to their | 
removal theace. Whether the Government really thought | 
that Russia had not the means to carry on & great) 
war; or whether, though they could agree as to what | 
they should not do, they could agree upon nothiog further ; | 
or whether they were afraid of a rebellion in their own party 
if it afterwards proved that they bad been negotiating for the | 
expulsion of the Turks from Constantinople as an indispensable | 
condition of any peace that could be accepted as satisfactory 
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England, cannot be said with any certainty. The only 
tec that is clear is that, for one reason or another, the only 
course that could deprive of its sting the inevitable victory of 

| Russia was not taken, and a great opportunity was let slip. — 
Munch, however, as we blame the Government for their 
| steadfast abstention from everything that could by courtesy 
| be called a positive policy we are grateful to them, = 
| especially to Lord Derby, for saving the country during the 
last three weeks from the very greatest blunder that it could 
conceivably commit. To make preparations for war is only 
a measure of common prudence. The Eastern Question may 
be on the eve of a definitive eettlement, and England ought 
‘| undoubtedly to be im a condition to give full effect to her 
views as to what that settlement shall or shall not be. But 
to go to war with no clear knowledge of what it is 
we want, and with no evidence that what we want—so 
| far as we do know it—cannot be as well, or better, ob- 
| tained by negotiation, would be the act of a people 
which bad lost its senses. It is the Cabinet, 
and above all the Foreign Secretary, that is keeping the 
| country from this disastrous error ; and, faulty as their policy 
| bas been and still is as regards the remoter, and as we hold, 
| graver, issues of the war, it is a sound policy as regards the 
| jmmediate issue whether England shall cast her sword into the 




























scale at the worst possible moment for the interests which 
really concern her. The thing of all others that the 
Government should now aim at is to get into Conference. Once 
there, the Great Powers must at least show their hands, and 
we shall know how much diplomacy can do for us, and for 

how wuch we must look to sometuing harsher than diplomacy. 
| Only, if we do go into Conference, let us take a policy in with 
us. In negotiation, the battle is commonly to those who 
know their own minds. It will be well if we can achieve 
this; it will be better still if we can ensure that our minds 
shall be worth knowing. 








AMERICAN CREDIT. 


| Tue passing of the Silver Bill over the President’s veto 
suggests some important considerations with regard to the 
results which may follow. The silver dollar of 4123 grains 
has now been made an unlimited legal-tender, except when 
otherwise expressly provided for in the contract. The question 
hence becomes an important one as to what is the exact posi- 
tion of the American funded loans. How is repayment of 
principal and interest, or either, expressly provided for in the 
contract for these loans ? 

It will be best to give the exact words of the contract as 
put forth in the prospectus of each loan, and first of the 5 per 
cent. funded Joan. ; 
$75,000,000 UNITED STATES GOVERNMENT 5 PER CENT. 

FUNDED LOAN. 

Principal redeemable at par, after Ist May, 1881, in United States 
gold coin; interest payable quarterly, in United States gold coin, and 
both principal and interest exempt from taxation, whether under 
Federal, State, municipal, or local authority. 

As authorised by Acts of Congress, approved July 14th, 1870, and 
January 20th, 1871. 

he wording in the prospectus of the 43 per cent. funded 
loan of 1876, and of the 4 per cent. funded loan of 1877 was 
even more explicit, and it was identical in both cases on this 
point. We give the heading of the prospectus in the case of 
the 44 per cent. loan to show the exact form. 
$300,000,000 UNITED STATES GOVERNMENT 4} PER CENT. 

FUNDED LOAN. 
(In bonds issued and payable, principal and interest, in the United 
States of America.) 
These bonds are issued in accordance with the provisions of an Act of 
Congress, entitled “ An Act to authorise the refunding of the National 
Debt, approved July 14th, 1870, amended by an Act approved January 


20th 1871,” and are redeemable at the pleasure of the United States 
after the Ist September, 1891, in coin of the standard value of the 
United States, on said July 14th, 1870 (gold coin), with interest in 
such coin, from the day of their date at the rate of 44 per cent. per 
annum, payable quarterly on the lst June, Ist September, Ist December, 
and lst March in each year. The principal and interest are exempt 
from the payment of all taxes or duties of the United States, as well as 
from taxation in any form, by or under State, municipal, or local 
authority. 

The proceeds of this operation are to be applied to redeem and cancel 
an equal amount of United States Five-Twenty 6 per Cent. Bonds, as 
| provided in said Acts. 

This issue of $300,000,000 is the entire amount of the 4$ per Cent. 
Funded Loan authorised by the above mentioned Acts of Congess. 

In the case of both theseJater loans it will be observed that 
the description runs, that after a certain date the bonds are 
| redeemable “in coin of the standard value of the United 








“States on said July 14th, 1870,”° and that, by wa 
apparently of explanation, the words “gold coin” are add 
in brackets. On the other side of the prospectus. are given 


extracts from Acts of Congress authorising the refunding of , 


the National Debt referring to the transaction. The “ coin” 
in which the bonds are to be redeemed is described in these 


extracts as being “of the present standard value,” but no 
reference is made in them as to what metal the “coin” ig to 


consist of, except in the following passage, which we give in 
full :— 

And be it further enacted.—That the Secretary of the Treasury is here- 
by authorised, at any time within two years from the passage of this Act, 
to receive gold coin of the United States on deposit for not less than 
thirty days, in sums of not less than one hundred dollars, with the 
Treasurer or any Assistant-Treasurer of the United States, authorised 
by the Secretary of the Treasury to receive the same, who shall issue 
therefore certificates of deposit, made in such form as the Secretary of 
the Treasury shall prescribe, and said certificates of deposit shall bear 
interest at a rate not exceeding two and a-half per cent. per annum; 
and any amount of gold coin so deposited may be withdrawn from 
deposit at any time after thirty days from the date of deposit, and after 
ten days’ notice, and on the return of said certificates: Provid 
That the interest on all such deposits shall cease and determine at the 
pleasure of the Secretary of the Treasury. And not less than twenty- 
five per cent. of the coin deposited for, or represented by said certificate 
of deposits, shall be retained in the Treasury for the payment of said 
certificates ; and the excess beyond twenty-five per cent. may be applied, 
at the discretion of the Secretary of the Treasury, to the payment or 
redemption of such outstanding bonds of the Uniteé States, heretofore 
issued and known as the five-twenty bonds, as he may designate under 
the provisions of the fourth section of this Act; and any certificates of 
deposit issued as aforesaid may be received at par with the interest 
accrued thereon, in payment for any bends authorised to be issued by 
this Act. 

Section 5 of an Act to authorise the refunding of the National Debt, 
approved July 14th, 1870. 


There is a further clause in the prospectus that if the 
holder desires it the bonds may “be inscribed, and United 
“ States Treasury cheques for dividends thereon, will be sent 
“ from Washington to the registered address of holder in an 
‘* part of Europe, on the principle adopted by the Bank of 
** England in paying the interest on Consols. An officer of the 
‘* United States Treasury will remain for some time in Lon- 
“ don, to inscribe, free of charge, the bonds into the names of 
“ such holders as may desire it.” The fact that “an officer of 
“ the United States Treasury ” was to be present in London at 
the time, and that this was mentioned in the prospectus, 
would cause the impression that his Government was respon- 
sible for the wording of that document. If any doubt had still 
remained in the mind of any ordinary subscriber to the loan 
as to what interpretation should have been put upon the con- 
tract, it would have been dispelled by the following letter 
from the Treasury Department at Washington, which was 


put out about three weeks before the introduction of the 
loan of 1877 :— 
Treasury Department, Washington, 
June 19, 1877. 
Francis O. French, Esq., No, 94 Broadway, New York. 

Srr,— Your letter of the 18th instant, m which you inquire whether 
the Four per Centum Bonds now being sold by the Government are 
payable, principal and interest, in gold coin, is received. 

The subject, from its great importance, has demanded and received 
careful consideration. Under the laws now in force, there is no coin 
| issued or issuable in which the principal of the Four per Centum 

Bonds is redeemable, or the interest payable, except the gold coin of 

the United States of the standard value fixed by the laws in force on 

the 14th of July, 1870, when the bonds were authorised. The Govern- 
ment exacts in exchange for these bonds payment at their face in such 
gold coin, and it is not to be anticipated that any future legislation of 

Congress, or any action of any department of the Government, would 

sanction or tolerate the redemption of the principal of these bonds, or 

the payment of the interest thereon, in coin of less value than the coins 
authorised by law at the time of the issue of the bonds, being the coin 
exacted by the Government in exchange for the same. The essential 
element of good faith in preserving the equality in value between the 
coinage in which the Government receives, and that in which it pays 
these bonds will be sacredly observed by the Government and the 
people of the United States, whatever. may be the system of coinage 
which the general policy of the nation may at any time adopt. This 
principle is impressed upon the text of the law of July 14, 1870, under 
; Which the Four per Centum Bonds are issued, and requires, in the 
opinion of the Executive Department of the Government, the redemp- 
tion of these bonds, and the payment of their interest, in coin of equal 
value with that which the Government receives upon their issue.—Very 
respectfully, JOHN , Secretary. 
[The letter was submitted to the Cabinet before it was sent.) __ 
Now, there can be no doubt that every person who r this 
prospectus and this letter, including in it the postscript 
stating that it had been “submitted to the Cabinet before 

“it was sent,” would have connected all these points in 

his mind. He found the words “gold coin” in the com- 


mencement. He found that cheques were to be sent for the 





[March 2, 1878, 




















~ March 2, 1878.] THE ECONOMIST. 231 


dividends, “on the principle adopted by the Bank of Eng- 
“ Jand,” and where “ coin” was specifically described, it was 
described as “‘ gold coin,” and he would have expected to be 
repaid in “ gold coin” exactly as he had paid in “ gold coin,” 
or its value. This would certainly have been the opinion of 
the ordinary reader. There were undoubtedly a few 
persons well acquainted with the law in force for regulating 
the standard in America at that time, who knew that either 
gold or silver coin was admissible as legal tender in that 
country, but this certainly would not apply to every ordinary 
reader of the prospectus and the letter. 

It now becomes needful to inquire what was the law 
regulating the standard of value in the United States at that 
time. 

We turn for guidance on this point to a book written by 
Mr W. A. Richardson, Secretary of the Treasury, containing 
“ practical information concerning the public debt of the 
“ United States,” and in it the method of payment is defined 
as follows :— 

All the bonds of the United States, both coupon and registered, of 
loans mentioned in Chapter I., as well as of other loans heretofore 
paid in coin, express on the face thereof the promise of the Government 
to pay a certain amount of dollars with interest at the rate stated, with- 
out in any ease specifying what kind of dollars are intended thereby, or 


in what money, whether coin or currency, either the principal or inte- 
rest is payable. 

Mr Richardson contends that the word “money” means 
“ coin.” He speaks of the payment both of the ‘‘ bonds” and 
of the “legal-tender : notes,” proceeds as follows: “ The 
“ language of the Supreme Court of the United States, in 
“ Bank v. Supervisors (7 Wallace, 26), is as applicable to 
“ these bonds as to the notes.to which it refers.” 

Every one of them expresses upon its face an engagement of the 
nation to pay to the bearer a certain sum. The dollar note is an 
engagement to puy a dollar, and the dollar intended is the coined dollar 
of the United States; a certain quantity in weight and fineness of gold 
or silver, authenticated as such by the stamp of the Government. No 
other dollars had before been recognised by the legislation of the 
National Government as lawfal money. 

Mr Richardson continues :— 

The Act of February 25, 1862, Section 1, authorising the issue of the 
United States notes, provided that they should be receivable in payment 
of “all claims and demands against the United States of every kind 
whatsoever except for interest upon bonds and notes, which shall be 
paid in coin;” and that they should be “lawful money and a legal 
tender in payment of all debts, public and private, within the United 
States, except duties on imports and interest as aforesaid.” 

The subsequent laws, increasing the issue of notes and making them 
in like manner a legal tender, contain the same exceptions. 

To avoid all possible question as to the meaning of the dollars men- 
tioned in the “ Funded Loan,” the Act of July 14, 1870, which autho- 
rised its issue, expressly provides that the bonds shall be redeemable in 
coin at its then standard value; that the interest shall be payable in 
such coin, and that those conditions shall be set forth and expressed 
upon the face of the bonds. The obligation to pay im coin of a fixed 
standard value being thus expressed in the law and in all bonds them- 
selves, enters into and forms part of the original contract with the 
holders of these securities, and can never be questioned. 


While, therefore, Mr Richardson contends most strenuously 
that the payment of both bonds and notes should be made in 
“ coin,” we see that when he wrote, the “dollar of the 
“‘ United States’ was a coin containing “a certain weight in 
“ fineness of gold or silver ;” and, consequently, payment in 
either metal was permissible then, and it might be held was, 
consequently, permissible now. What, then, is the position 
of the holder of bonds of the American funded loan ? 

The standard of value referred to in the Acts of Congress 
authorising the loans was, according to Mr Richardson, one 
either of gold or of silver. And the strict letter of the law in 
that sense might seem against the bondholder. But can it be 
intended to take advantage of a loophole like this? Must not 
each prospectus be read as a whole? Do not the words 
“ gold coin,” when taken in connection with the reference to 
the officer of the Treasury, and the specific description of 
the only coin which the Treasury recognised at that time, 
and Mr Sherman’s letter, form together a contract morally if 
not legally binding against the Government of the United 
States, binding them, if they pass the Silver Bill, to exempt 
these loans from its operation ? 

This opinion is supported from a different point of view by 





“tion in the Coinage Act of 1873, that the gold dollar was to 
“be thereafter the unit of value, and the omission of the 
“silver dollar from the coins to be struck under the provi- 
“sions of that Act, placed the United States upon the single 
“gold standard.” And with a very probable reference to 
those who might argue that the Coinage Act of 1873 did not | 
have a retrospective effect, and that the standard of 1871 was | 
an alternative one of gold or silver, he proceeds as follows:— 

On the 14th of July, 1870, an Act to authorise the refunding of the | 
National Debt, was approved, which authorised the sale, exchange, and | 
issue of prescribed amounts of 5s 44d and 4 per cent. bonds, redeem- | 
able in “coin of the present standard value,” at the pleasure of the | 
United States, after certain periods named, the interest payable in such | 
coin. Strictly construed, the words “coin of the present standard | 
value,” as used in this Act, must be regarded as meaning the full legal- | 
tender coins which at the time represented the money of account, 1.¢., | 

















all the guld coins coined at the rate of 25,8, grains, 9} fine, to the dollar, 
and the silver dollar of 4124} grains of the same fineness. 
Payment of the principal and interest of bonds issued under this | 


Act, must be in gold coins containing 2338, grains of fine gold to the | 


dollar, or silver dollars containing 371} grains fine silver. : 

_ It is a well-known fact that settlement for all bonds issued under the | 
provisions of this Act, has without exception been made on the basis vf | 
aoe grains of standard, or 25,44, grains of fine gold to the coinéd 
dollar, and the purchasers and holders of such bonds very naturally 
expect to receive payment in gold coins of standard value equal to the 
coins in which their subscriptions were made and paid. 

Notwithstanding the option as to payment in gold coin or silver 
Collars given the Government by the law, the fact that the bonds have 
been taken and settled for on the gold basis, and that silver, in the 
meantime, comparing its commercial value with that fixed by law in 
the silver dollar, has materially cepreciated, renders it very doubtful, to 
say the least, whether the United States could with justice pay either 
the principal or interest of its bonds in silver dollars. 

If the Treasury had sold the bonds, and received payment on thé 
basis of silver dollars of the weight and fineness existing by law in 1870, 
it might justly redeem in such dollars; but to do so, in face of the uh- 
disputed fact that it received payment on the gold basis (25,4, grains 
standard to the dollar), would be to subject its good faith to suspicion, 
as well as to disregard its moral obligation to return borrowed money 
equivalent in all respects to that which it received. 


} 
j 
We have thought it best, in discussing a subject of this im- | 
portance, to quote the actual words of the documents referred 
to, and of the authorities cited. We prefer to leave our readers 
thus free to form their own judgment on the statements placed 
before them. But no doubt is left on our mind as to what the || 
subscribers to the American funded loans believed they were | 
entitled to receive. They had paid a full price in the value of | 
gold coin, the coin mentioned in the prospectus to each loan, and || 
they justly expect to receive the value of “gold coin” in | 
| 
| 
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return. The remonetisation of silver by the United States will 
undoubtedly have the effect of raising the value of silver over 
the whole world, and there may be eventually a smaller 
difference between the value of silver and gold than that which | 
exists at the present moment. Silver may come again to hold 
the proportional value in reference to gold that it did some 
years since. And in that case the American bondholder, even 
if paid in silver dollars, might experience no injury. But 
that is not the question. The question is one of justice, and 
of a stipulated payment being made as it was stipulated. To 
fail in any respect in the performance of this would injure, 
and to a greater degree than can readily be imagined, the 
credit of the United States; more than this, such an Act 
would lower the credit of representative institutions over the 
world. From every point of view we should feel a deeper 
regret than we can well express if the Government of the | 
United States failed in the slightest degree to perform its | 
duty to its creditors. Some intimation was given prior to | 
the Silver Bill becoming law, the President would recom- 
mend further legislation on the subject, and this legislation 
will, we most firmly trust, be in the direction of securing 
justice to those who would be unfairly treated by the direct 
operation of the Bill. The telegraphic summary of his 
message to Congress indicates that he has made a formal 
protest against the Bill as a direct breach of faith, pointing 
out at the same time its radical defects. We agree | 
with him that to maintain good faith ia such matters 
is the first duty of a nation; and even on the lower ground 
of expediency, it will undoubtedly be found that the old | 
proverb will hold true on this occasion also, as on so many | 


| 
Mr H. R. Linderman, the director of the United States Mint. | others. that “ Honesty is the best policy.” | 
Mr Linderman holds, in a book which he has recently written eee em Soret. ! 
and very opportunely published at this moment, on “ Money wie wat dak | 


“and Legal Tender in the United States,”* that “ the declara- THE COUNTY FRANCHISE. 


yan’ lution the combatants | 

® «i Legal Tender in the United States.” In the debate on Mr Trevelyan’s reso | 

R. fee pean - the “Mint, ie G. 2. emia were very unequally matched. Mr Lowe and Mr Goschen 
Sons. London: Triibner and Co. 1878. were at their best, and though Mr R. Plunkett did not make i 
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ingly telling speech against the motion. On the other hand, 
| Mr Trevelyan and Sir Charles Dilke did little but repeat the 


THE ECONOMIST. | 


a 
| a very good defence of his amendment, he made an exceed- same prediction when the proposal to enfranchise the artisans 
was under debate. Now if the introduction of the town 
workman into the electoral body gave the poorest class in the 
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| familiar defiance, Show us a reason why we should not reduce | community the absolute control of Parliament, there is some 


‘the county franchise? Upon this particular aspect of the 
| question the opponents of reduction are clearly in the right. 

This inquiry why should not household suffrage be intro- 
"duced into counties is fully met by the answer, because a 12/ 

franchise is there already. 
|| from all other legislation in this, that it involves an inevitable 
|| loss of time. It may be a necessary or a gratuitous loss, but 
| it will equally be a loss. The Parliamentary machine has to 
| be taken to pieces and put together again. Mr Trevelyan is 
| in the position of a man who should stop a railway engine 
| merely to ask the driver whether he had any reason to show 
_ against making such and such alterations in the boiler. The 
|| driver's reply would naturally be—“ If that is all you have to 
\| “ say, why did you stop my engine when it was going on very 
|| “ well with its present boiler ?”” The burden of proof lies entirely 
|| with those who propose a change of this kind, Nothing but 
| a demonstration that such and such good results, which are 
‘not attained under the present system, will have a 
better chance of being obtained under the system it is 
proposed to introduce, ought to be accepted as of any weight. 
|Some months back we set out what appears to us to bea 
sufficient positive argument for the enfranchisement of the 
agricultural labourer. Briefly, that argument came to 
this : that the change will help to familiarise rural employers 
with the notion of contract, as distinct from that of service; 
| will release the labourers from the dominion of unreal hopes 
| and exaggerated expectations ; and will dispose landholders to 
| come to terms with their men; and that for these reasons it 
will be a serviceable contribution to the settlement of a serious 
social difficulty. We see no reason to distrust the conclusion 
at which we then arrived, and if this is a just estimate of the 
effects of the proposal, some unmistakeable ill consequences 
ought to be traced to it before Parliament determines on re- 
jecting it. Mr Lowe and Mr Goschen contend that they are 
able to satisfy this condition, and to point out certain specific 
ill consequences which may be expected to follow from the 
_ equalisation of the county and borough franchises. We will 
| consider these objections in order. 











































_ county franchise to the level of the borough franchise admits of 
| @ much wider application than those who use it choose to 
| acknowledge. 


Mr Lowe says, first, that the argument for the reduction of the 
j 
| 


To this we reply that the only argument for the reduction 
'of the borough franchise which seems to us to be worth any- 
thing is not open to this objection. We wish to see the agri- 
cultural labourers enfranchised because they are the only class 
| now remaining outside the electoral pale who have interests and 
| desires altogether distinct from the interests and desires of the 
_ classes already included within it. Consequently, a further 
| application of the argument could only be called for in the im- 
| probable event of some other class being discovered which shall 
| be equally important and equally unrepresented with the 

agricultural labourers. Mr Lowe’s objection is good as against 
| those who plead the equal fitness for the franchise of the 
| unrepresented class with the represented class. Such equality 
of fitness is quite consonant wtth identity of interests and 
| desires, and if the unrepresented workman is merely the 
double of the represented workman he is already sufficiently 
i represented under the Reform Act of 1867. But Mr 

Lowe’s objection does not touch those who plead that 
/the omission of the agricultural labourer from the list 
‘of represented classes detracts from the representative 
character of the House of Commons, and makes it less capable 
of answering to Mr Lowe's own idea of an assembly which 
“should be a fair representative of everything in the com- 
“munity, and not of particular classes only,” and in which 
everything should “have its spokesman and its advocate.” 
The true claim of the agricultural labourer is altogether an 
exceptional claim. It rests not on any alleged resemblance to 
| other classes, but on a distinct and specific difference from 
| other classes to which no subsequent claim that can be put 


| forward will be able to produce a parallel. 
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Mr Lowe says, secondly, that the change will give the 
| poorest class in the community the absolute control of the 
House of Commons. 


| It will be remembered that Mr Lowe made precisely the 





derived from the Poor Law. 
“ the attitude of constituencies in which labourers were in a 
“ majority, if, at an election, there were such a test question 
“as this—the greater or less stringency of outdoor relief?” 


administration commonly prevail. 
of relief in any form is made a ground of disfranchisemc nt, : 
the labourers who are not receiving it will not be anxious to | 





hope that the mischief will be lessened rather than increased 
by the introduction of the rural workman. 
ruled by the lowest class our policy should be to divide our 
rulers, in the hope thereby of commanding them, 
Legislation on the suffrage differs | superficial distinctions which mark off one class from another 

none is less superficial than the distinction  betwéen the 
inhabitants of the town and the inhabitants of the country, 
There is far more chance of holding our own against a lowest 
class composed of towns-people and country-people, thati 
there is of holding our own against a lowest class com- 
posed exclusively of one or other. 
Lowe’s prediction has not been verified as regards the 
town workmen. 
passed the Reform Act of 1867 superior to the Parlia- 
ments which have been elected under that Act? It was less | 
energetic than the Parliament which sustained Mr Glad- 
stone in power. 
ment which sustains Lord Beaconsfield in power. 
is that the ballot has broken the political power of the | 
Trades’ Unions. 
man is quite as likely to vote against the fellow-workman | 
who assumes to be his leader as to vote for him. 
jealousy, and suspicion are great dissolvents of the best 
planned organisations, and the fear of class opinion which, | 
ordinarily serves as a corrective to them, has been removed as _ 
regards Parliamentary elections by the introduction of secret, 
voting. 


If we are to be 


Of all the 


More than this, Mr 


In what was the Parliament which 


It was less Conservative than the Parlia- 
The truth | 


Under a system of secret voting a work- | 


Envy, | 


Mr Goschen adds to Mr Lowe’s armoury an argument 
“ What,” he asks, ‘‘ would be 


But does not all experience point to the conclusion that. 


there would be more danger in putting this question to a con- | 
stituency in which farmers were in a majority? It is em-' 
ployers not labourers who have, in times past, shown them- | 
selves most anxious to see wages supplemented by parish, 
relief. 
the unreformed Parliament. 
a predominant share in the representation, the sense of, 
economy natural to men to whom every shilling spent in rates” 
means a conscious inconvenience came into play, and to-day 


The old Poor Law, with all its abuses, grew up under | 
When the middle class obtained | 


it is in the poorest constituencies that the most stringent, | 
though not always the mosé enlightened, notions of poor law | 
Provided that the receipt | 


increase the allowances of those who are receiving it. 
Those who, with Mr Plunkett, are troubled at the im-| 
perfect education possessed by agricultural labourers, hardly 
give importance enough to the fact that the experiment 
of introducing a large body of uninstructed voters into 
the constituencies has actually been tried in boroughs. An. 
edueational census would probably not have given a) 
very favourable report of the voters enfranchised for the 
first time in 1867; yet the consequences of their en-| 
franchisement have not hitherto borne out the predictions | 
ofalarmists, It isan advantage of Parliamentary government 
that very gross ignorance is hardly compatible with an effect- 
ive use of the suffrage. The organisation required before a | 
newly-enfranchised class can obtain the control of an election | 
is so considerable that it constitutes in itself an education of a| 
certain kind. It teaches the necessity of forbearance and | 
compromise ; it shows the voters that even among themselves. 
the adoption of a policy is an affair of give and take. The, 
position of a leader implies some amount of political faculty, 
and so far as the labourers vote together, they will vote under | 
the guidance of a leader. Unionism in the towns was a more | 
formidable thing in 1867 than Unionism in the country | 


threatens to be ; but the revolution that was to follow upon | 
the admission of the artisans to the franchise seems to be long | 
in coming. There is something ostrich-like in supposing that , 
men are more dangerous inside the political pale than they |, 
Representation commonly acts as a safety- | 


are outside it. 
valve to passions which would be destructive if they were 


denied a voice. Men do not find the use of their arms’ 
because they have first found the use of their tor gues ; more | 
‘ erence seeesesecemetneieminsienienniliidaneaeniamiaieaieelaiieneetiiainteetaennaetaritiac at a 
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often they try to use their arms because the use of their | 


tongues has been withheld from them. If any class of men are 
really dangerous—dangerous, that is, in the sense, not of 


being criminal, but of having no conscious interest in the | 


existing order of things—the first thing to be done is to give 
them this conscious interest. 


The International Association | 
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In this position of opinion, Free-trade would inevita)ly be 
carried were not the manufacturers supported by the impression 
which certain facts and ideas produceupon the American people, | 
even when producers of food. One of these, particularly | 
strong in the East, is that if Free-trade is passed their savings | 
will be less protitable. There are a good many considerable | 


understood this when they singled out the agricultural | manufacturers, but the great mass alike of mills, factories, and | 


labourers as the only section of English society which the 
revolutionary theorists of the continent had any prospect 
of influencing. 








THE PROTECTIONISTS IN THE UNITED STATES. 
Ir is quite possible that the cause of Free-trade in the United 
States, which for so many years has appeared hopeless, may be 
on the eve of a sudden and wholly unexpected victory. The 
struggle over the Bland Bill has revealed to the Western men 
that, when aided by the South, they are masters of the Union, 
| and they intend, it is believed, to carry a Bill introduced by 
Mr Fernando Wood, reducing the tariff so much as to make 
lee almost a necessity. A vast number of articles, 
three-fourths of all those imported, are under this Bill declared 
free, while the duties on the remainder are reduced by 25 per 
| cent. It is believed that the new party which has agglo- 
merated itself over the Silver Bill can carry this measure 
through the House of Representatives by a two-thirds 
majority, and that the result is only uncertain in the Senate, 
where, however, a clear majority may be relied on, though 
| not a majority of two-thirds, The only obstacle, then, would 
| be the President’s veto, and should the reduction of tariffs 
prove popular, this would be over-ridden in the course either 
of next session or the one after. Under these circumstances 
it may be worth while to give our readers some idea of the 
comparative forces which in America oppose one another on 
this point, and which differ very materially from the forces 
which in this country fought out the great contest. 


In the United States the Free- trade party may be broadly said to 
be the agricultural party,and the Protectionist party the party of 
manufacturers, miners, and all men engaged in industrial 
enterprise. There are some large exceptions, New York being 
for Free-trade, and the farmers of New England voting for the 
most part with the manufacturers ; but this may be consi- 
dered in the rough an accurate description. More especially 
it is true of the West and South, where the agriculturists are 
almost universally in favour if not of Free-trade, at least of 
low tariffs and of the abandonment of Protection. They are 
not, it is true, moved by any intellectual certainty that Free- 
trade is wise, or indeed by any broad principle at all ; but 
they have learned to see that a high tariff is one principal 
cause of that ‘‘dearness of things” which shocks them, and 
they have been told that it redounds to the advantage of a 
class which they dislike. The freeholding food-producers, 
who may be said to make up the whole West and half the 
South, are jnst now in a position of extreme distress—* loaded 
“with debt,” says one competent informant, deeply dis- 
_| couraged, and enraged to perceive that, while the things 

they sell are not protected, and indeed cannot be, the 
things they bay are, roughly speaking, doubled, or even 
trebled in price by high tariffs. They have to pay 
enormously for coals, iron instruments, wood for building, 
shoes, cloth clothes, and almost every kind of luxury or 
| enjoyment. They feel this keenly ; they compare prices with 
those which prevailed under the low tariffs; and they do not 
, believe that the whole difference is caused by the necessary 
taxation for the war. On the contrary, they are told and 
believe that much of the difference of the price goes into the 
pockets of the capitalists of the East, who are their creditors, 
whom they dislike, and to whom as hard dealing and 
avaricious persons they are very glad to read a lesson. This 
latter feeling has greatly fostered the silver craze, and will, 
much as it is to be regretted on its own account, greatly assist 
in spreading the resolution to secure Free-trade, and to sub- 
stitute for much of the present indirect taxation an income 
tax, which will fall with some weight upon the rich. This 
latter project, it should be noticed, is almost always coupled 


attractive to the leaders of the Free-trade movement. 
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with the former in popular speeches, though it is far less | a market opened to one man must of 








| mines are held in shares, which are owned by all classes, and | 


which produce, under the system of Protection, very secure | 
dividends, averaging from 8 to 12 per cent. The share- | 


holders who hold these shares, and the thrifty farmers who | 
hope to hold them, think that the dividends will not bé pro- 
duced under Free-trade, and do not at all like the idea of 
political influence, and their determined opposition to low | 
tariffs undoubtedly affects opinion. So also does in a much 
greater degree the idea that under Free-trade the Union would 
spokesman of the Protectionists, and aman who held 
that a balance of imports over exports must ulti- 
mately ruin a country, always dwelt upon this argu- 
strongly in this country, but in America, where the cities are 
filled with men who find the agricultural life too monotonous 
or too hard, it has a great effect, more especially as it is 
though it does not directly influence votes, it predisposes very 
many half-ignorant minds to accept the ordinary arguments 
for Protection eyen though the system should involve some 
is presented in the question whether we do not import too }| 
much of our food supply from abroad. Food is more 
important than any article imported by Americans, but still |j 
' 
The greatest ally of the Protectionists is, however, the 
notion that Free-trade may, at the expense of a section at all | 
events, of the Union, benefit Great Britain. This idea was 
“ of the mottoes:—‘ America first, England afterward ;’ ‘ The 
“ importation of British iron means starvation to American 
“ freemen;’ ‘Congress must not reduce Americans to the 
“ the mast;’ ‘No British gold for us.’ Two companion ban- 
“ners were borne, one inscribed ‘ Free-trade with America,’ 
“and having a picture of John Bull, and the British 
a milestone which said ‘One mile to the Poor-house.’”’ | 
Preposterous as this view may appear to Englishmen, there 
can be no doubt that it is widely diffused throughout the 
British manufacturers to enable them to despoil the — 
1 £ 
but they have been persuaded that all who assert the contrary | 





ee 


“ 


transferring their money into Government bonds, and so re- | 
be deprived of its manufactures, and that the cultivation of | 
ment of the necessity for ‘variety,” and we perceive that it 

associated with the idea of the freedom of the country from 

sacrifice, A similar, though stronger, idea was prevalent in 

the Protectionists can argue that if all their factories and 

expressed at the Pittsburg demonstration of the 9th inst., with 
** Jevel of European serfs;’ ‘We want high tariff and pros- 
“Lion, well-fed and contented; the other inscribed 

“ 

States ; and that national jealousy has been hitherto strongly 


ceiving only half the interest. Such investors are much more | 
numerous than in England, and include men of much more | 
the soil would become the only business open to workmen. | 
The late Mr Horace Greeley, for so many years the || 
reappears in the resolution passed by the ironworkers of 
Pittsburgh. Itis not an argument which would weigh 
dependence on any nation but itself. This fancy that 
America should be a separate world is very widespread, and 
this country during the Free-trade struggle, and to this hour the | 
nua r ss ~~ ‘ | 
only difficulty of Free-trade which excites popular attention 
mines were shut up they wou'd be dependent for the means 
of civilisation upon the external world. 
almost ludicrous frankness and brutality of view. “ Here,” 
writes the Philadelphia correspondent of the Times, “ are some 
“ perity;’ ‘ High tariff guarantees prosperity throughout the 
“ country;” ‘We want Protection to the last, and nail that to 
“¢Free-trade in America,’ representing a hungry and 
tattered ironworker tramping along a road and passing 
enlisted on the side of Protection. The people have not only 
been told that Free-trade is a cunning idea invented by | 


are bribed by some association of capitalists in Manchester. | 
Journals of high repute accused Mr Wells, on the publication | 
of his Free-trade views, of taking money from England ; and a | 
lecturer in the East, if in favour of Free-trade and not per- 
sonally well-known, would be sure to have the same charge 
levelled against him. _As it is of course true that England | 
benefits by every open market, as the Protectionists faney that | 
necessity be shut | 
towards England, | 


to another, and, as the general feeling 
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argument has immense effect even in the West, though 
there the answer is that they had rather benefit England 
than go without cheap goods. 
Add to all these classes the regular Protectionists and a 
majority of the capitalists of the East and Middle States, 
and we shall see that the task of the Free-traders is not an 
easy one. If indeed they boldly pleaded for Free-trade eo 
nomine they would be beaten, but fortunately their statement 
is that they are asking for the reduction or abolition of tax- 
ation on specified articles, each one of which some Western man 
| greatly desires to see made cheaper, and they thus conciliate “ in- 
| “ terests” which might remain careless to any change in general 

legislation. Sonumerousare these interests, that the friends of the 
| low tariff will probably win if only they can so arrange their 
| tariff as to produce an equal amount of revenue. They say 
they can do this, as we have done; but Sir Robert Peel had 

in the first instance to use the income tax as his instrument, 
land if they are obliged to adopt his course, they may be 
beaten. The excessive irritation produced by the income tax 
in the Union has never been completely explained, but there 
can be no doubt that it was infinitely greater than any similar 
annoyance in this country, and that the tax was swept away 

in a burst of most wide-spread indignation and dislike. Its 
‘reimposition would greatly increase the party hostile to Free- 
| trade, 


| 
} 
} 
| 
| 





ENGLISH RAILWAYS DURING THE SECOND HALF- 
| YEAR OF 1877. 

Wir the accounts of the Great Western, a summary of which 
will be found in this week’s ‘‘ Notices and Reports,” a com- 
‘bined revenue statement of the principal English Railway 
| Companies for the past half-year is rendered complete; and 
the results may be pronounced unexpectedly satisfactory. 
ier extensive commercial depression has existed through- 





out this period, the trade reports published in these 


|columns have but too abundantly testified ; and it might 
| reasonably have been concluded that the carriage of 
beers and mineral traffic would have been seriously | 
diminished in consequence. As the lines passing through the 
| midland and northern Counties carry the bulk of this traffic, 
| they, of course, would be the greatest sufferers, more especially 


as for years past they have 





committed themselves to 
the expenditure of large additional sums upon capital account, 
,a considerable proportion of which has been employed in the 
| development of competing lines; while on all sides working 
| expenses have been burdened by the adoption of the block 
| system and continuous brakes. The extent of these last 
| mentioned charges may be gathered from the fact that the 
block system is stated to cost the London and North-Western 
no less a sum than 200,0007 per annum to maintain—a 





large item to figure in the traflic expenses—while, after 
| many experiments, the same company are spending 100,0001 
| upon-additional brake power. Yet, with these drawbacks 
| to contend against, and with an outlay of new capital 
|during the twelve months exceeding 15,000,000/—raising 
\the total employed upon the construction of English rail- 
ways down to the 31st December last to about 560,000,000/— 
| these undertakings have been enabled not only to maintain, but 
| actually to improve, the position of the ordinary shareholder 
1} y paying him on the average an increased dividend. As 
these companies are by far the most considerable of all our 
joint stock enterprises, it is much to the purpose to inquire 
bow this:satisfactory result has been obtained. 

Fourteen leading English railway companies are enume- 
rated in the following tables in the order of their magnitude, 
judged by their traflic receipts. Their published accounts 
show that on the 3lst December their combined capitals stood 
at the sum of 460,862,0111, or upwards of 82 per cent. of the 
560,000,000 aleeady mentioned. In reality, however, both 
the capitals and reveaues of these companies represent a still 
larger percentage, for the reason that many of them have 
absorbed surrounding lines, the earnings from which are 
regularly included in the revenue accounts, while in the 
capital accounts they are silent, though they have become a 


|fixed burden upon net earnings just the same. In this 
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though not unkindly, is still jealous and suspicious, this | 


way, the North-Western furnish no return to their proprietors 
of the cost of their Chester and Holyhead, Buckinghamshire, 
Lancaster and Carlisle, and other valuable and costly sections; 
the Great Northern mention in a comparative statement at 
the end of their accounts, that the capital represented by 
“fixed charges” amounts to an additional 2,555,495/; and the 
Great Eastern can spend considerable sums through the 
medium of their London and Blackwall guarantee, which do 


_ not make any show in their own returns beyond swelling the 
_ future rent-charge paid upon those stocks. 


It is therefore 
apparent that the Regulation of Railways Act of 1868 was 
faulty, in that it made no provision for the capital accounts 
showing the full cost of the systems from which revenue was 
derived, and a8 a consequence it is impossible from the pub- 
lished figures to make an exact comparative statement of the 
productive power of the different companies. One instance 
will serve to illustrate this point. The net revenue of the 
London and North-Western in the past half-year was 
2,366,1037, which upon an apparent capital outlay of 
71,100,3311 would represent a return at the rate of about 63 
per cent. perannum, whereas that net return was really the 


| result of an expenditure, including the lines purchased by 


the company, of about 83,000,000/, upon which it would not 
reach 5? per cent., the difference being very material. 


Contrasting the accounts for the past half-year with those 
for the corresponding half of 1876, the following “ differ- 
“ences * are presented, indicating the increases or decreases 
in gross revenue, working expenses, net revenue and dividends, 
as well as the expenditure of capital during the whole 
year 1877. 


DIFFERENCES SaHown by the Past Hatr-Year's Accounts when contrasted with 
the 2nd half of 1876. 























Gross Working | Net | ssaptenie ‘igen 
Revenue. Expenses. Revenue. eee Ps 

£ £ £ | £ £ 

London and North-Western ...... + 51,367 - 4,415. + 55,782| +2,465,682t! same 
Great Western .........c0ccsssseeree...) + 26,400) — 7,14) + 33,540)+ 1,043,881) same 
North-Eastern  .....000+-++0 seeserereee, > 58,091) — 26,198, — 31,893) + 1,117,588) — 3 

Midland ............::0eeceeeeeeserenee, + 80,618) + 18,698 + 61,920) + 2,553,525) same 
Lancashire and Yorkshire .......+.| + 26,559) — 32,320 + 58,979) + 1,559,097) -+ } 
Great Northern .......00...000-+seeeees) + 23,950) — 7,588) + 31,538) + 1,927,123) — } 
Great Eastern  ....cccceeeersseeveerers | + $7,222) + 14,695 + 22,527) + 432,063) + 3 
London and South-Western ....-| + 51,463 + 17,639 + 33,774)+ 509,028) + 3 

South-Eastern... ..«. eoeecscocesecees | 24,198 + 8,611) + 15,587|}+ 157,192) same 
London and Brighton .....0-.+0++++- + 1.275. + 12,736! + 38539) + 390,912) + 1 
Manchester and Sheflield «....... + 24,172) — 16,684 + 40,856) + 1,037,604) + 1 
London, Chatham, and Dover +) + 21,791 + 4,816 + 17,475) + 314,565} + 11/6* 

North Staffordshire .......+.+++ ee | + 2.3401 + 2,382 — 42\+ 49,244) same 
Metropolitan ....e.ce-+ eiicnccuaniniae | + 14,259! — 4,646 + 18,899)+ 35,845) + i 





at vl, | +377,523, — 19,858, +397,381) + 13,643,952} 4 "4 
* Increased div dend earsed, but not paid, on the arbitration preference stock. 


‘ + Another 583,000 represents transfer of Whitchaven, Cleator, and Egremont 
sompany. _ 











These figures prove that in this stagnant half-year 
only one out of the fourteen principal companies suffered a 
positive reduction of gross revenue; while on the other 
hand, one company obtained an expansion of 80,000/, and as 
regards three others, there were increases exceeding 50,0001 | 
each. Altogether, the expansion exhibited by the six months’ 
gross earnings amounted to 377,5231, or about 14 per cent. 
Had the working cost grown in a like proportion—and in 
ordinary times, with the additional burdens already referred 





to, such would certainly have been the case—the net result 


would not have been sufficient to have afforded a favourable 
comparison ; but referring to the second column in the above 
table, it will be seen that seven of the lines effected actual 
savings in their expenses, and that in the aggregate the 
reduction under this head was 19,858/. This, added to the 
gross increase, has yielded the sum of 397,3811, which re- 
presents the growth of net revenue for the half-year on the 
companies named. ‘There has consequently been an increase 
exceeding 3} per cent. upon the corresponding total 
of the net revenue. Proceeding a step further, there is ex- 
hibited in the fourth column an increase of capital during 
1877 amounting to 13,643,952/ (about 8 per cent. on the exist- 
ing capital) which has been raised, it may with some approach 
to accuracy be estimated, at about 44 per cent. per annum; 
and the half-year’s interest on this sum would represent 
about 290,000/; after covering which there is an addi- 
tional 107,000/, equivalent to a trifle more than } per 
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cent. per annum on the 168,400,000/ of ordinary stocks 
which these companies possess. In the last column, 
giving the variation in the dividends above or below those 
declared at this time last year, a similar average result has 
been obtained ; and there is, therefore, afforded a further 
proof of the correctness of the calculation that the average 
dividend paid by these fourteen companies reached a clear 
5} per cent. per annum, as contrasted with 53 per cent. earned 
in the second half of 1876. Of course, the first six months of 
the year are never so productive of revenue as the second, 
the dividends averaging from 1} to 1} per cent. less in the 
former than in the latter period ; but after making all allow- 
ances, the results of the year to the railway proprietor cannot 
be regarded as otherwise than encouraging. 

It now remains to be shown how and from what items the 
expansion ‘of gross revenue was obtained, and where the savings 
in working expenditure were effected ; for it is not too much 
to say that it is still in the power of a clever chairman and 
directors to vary a dividend considerably by careful mani- 
pulations of the accounts. Indeed, the disclosures of 1866 
showed that such operations were at that time extensively 
practised. Dealing first with the particulars of revenue, the 
following contrasts are presented :— 




















chief reasons for the diminution shown in working these lines 
will naturally be looked for in the following items :— | 
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| ‘ . Repairs and Renewals j a . 
Maintenance of Way. of Rolling Stock. || Engine Fuel. 


























1876. 1877. 1876. 1877. || 1976 1277 


ft ee 


i. £ £ g,éi-8 £ 
Lon, & Nth.-Western| 608,478 593,146 353,245 348,370\| 139,544, 133,902 | 
Great Western.........| 483,260 472,260 305,002)  300,855| 85,38! $3,000 
North-Eastern ......... 450,032 441,193, 431,123 435,759|) 192,097 120,721 
Midland ...........0+...| 930,619 $30,155. 200,794 + = -315,946| 117,228 100,907 
Lancash. & Yorkshire} 175,961 159,280 200,201 199,925) 56.636 62.907 | 
Great Northern ...... 159,396 159,665 «121,481 «123,390 @n,s22 53,888 
Great Eastern ......... | 134,411) 142,434! 135,910 144,012'| 61,048 55,716 | 
Lon. & Sth.-Western.| 141,140 136,017 —«-107,954) 106,921) 5e.p1s 61.180 
South-Eastern ......... | 59,634 52,436 59 279 6.774) 40.567) 37.108 
London & Brighton... 61,365 64,586 69,774 72,372} 47,776 465,188 
Manchestr.& Sheffield) 63,216 60,334 89,941} 91,781! 93.617' 20,716 
Lon., Chat.,& Dover..| 44,190 47,578 40,574) 39,296/' 21,91)) 21,194 
North Staffordshire... 42,218  4F,78) 27,134} 26,3451] 8.20%) 7,134 
Metropolitan ......0.«« | 11,500 11,748 9,536) 9,687 6,091] 6,509 











eer rear te 
on ___! 3,773,320 __ 2,723,608 2,241,933: 2,271,047\| ‘861,030 793,383 
Maintenance of way... Decrease, £49,712 


Repairs and renewals of rolling stock ............ Increase, £29,109 
Engine fuel...........+c0ses avehsciitvesestous 


Seecemebeeehapedetnedbendenrecedneevckictiates Decrease, £87,647 | 
There is always a fear that in periods of stagnation there | 
will be a tendency on the part of the management to 
starve the renewals and maintenance charges; but the 
above figures are satisfactory as showing that such prac- | 
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ora Merchandise. | Minerals. 
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| 
‘4 ™ i — } 9 8, E 7,32 . . ~ © » I 
Lon. & Nth.-Western.| 2,008,167) 2,026,420 errs 1,651,000 pom om — tices have not been resorted to in the period under con- 
Great Western ........ | 1,582,221) 1,606,451 | 1,024,097, 995,312 oars 920992 | sideration. Owing to the cheapness of materials used 
North-Eastern .........| 986,878} 968,439 1,088,681, 1,016,858) 1,187,071] 1,179,853 | > gp . —. oe = 
| >" ~. | in the maintenance of way, this item indicates a total 
| Midland .........-ssseeses 1,067,300} 1,077,064 1,244774) 1,266,246, 814,091) 852454] ¥- 14 of nearly 50,0002: but there has be . me 
oc A . 39e¢ 
Lancash, & Yorkshire} 735,675! 750,311 728,306, 719,366. 340,209| 361,166 seciinieiiai like 0 00 Ol i ’ l iis € has been an in¢ > ase of 
Great Northern ...... 669,877, 633,711 557,659, 559,093, £88,333] 290,753 Sed ne he rolling a“ renewals, leaving | 
| oreo - Ve ‘ 
Great Eastern .........| 724,406) 753,116 447,897, 461,614, 150,506, 146,23 ne asgrega e charges for repairs at but 20,0001 below those 
Lon. & Sth.-Western..| 770,160, 798,7'2, 217,417, 231,661, 80,840, 83,352 for the corresponding period. The reduction in the cost of 
South-Eastern «1... 743,796 747,447 183,838} 195,902, 40,040 43,343 | engine fuel has reached the far more imposing figure of 
London and Brighton| 723,071) 759,638 -«—«2147,131| 156,335, 73,746, 75,336 67,6471 ; and it will be understood that it was mainly owing 
Menchestr.& Sheffield! 242,215 241,734 359,177] 373,955, 187.943 193,360 | to the net saving of 88,250/ shown under the above three 
Lon, Chat., & Dover.| 334,849 401,598 64,816} 64,895, 46,566) £2,010 | heads that the increase in the sum available for dividend was 











North Staff rdshire...| 39,603) 89,756 86,627} 89,059 —— 94,165 | forthcoming at all. 
: a we . “ar . : ; 
| Metropolitan... ....+. a1,900, SS) TS GMD 6800 6,759 It is not the purpose of this inquiry to discuss the merits of 
| ea Po talent -——|——-—— | particular companies; but they may be judged from the 
10,950,398! 11,130,595.) 7,734,591 





769,255 6,219,942! 5,343,065 








additional figures supplied below, dealing with the entire year 






































Pressenger .....ccc..0 Increase, £180,197 

Merchandise .......... 00, -sedasoocetecccesssovoraceess Increase, £34,664 1877 :— 

POTN occ « wcdeccccecsccccccesoceseeccssensaseccoesbescoss detivinasdatantied cietonte Increase, £124,123 . i — —— 

Some sort of increase is visible under each of the three Gross Revenue. Net Revenue. Dividends. 

great heads from which the traffic is derived, that in the pas- penn eaten cn = 
senger receipts being 180,197/, or 1°65 per cent.; that in | ———__| BSE Pn wore bderns: wcities Moco temeet 1204 ae 
| merchandise reaching only the insignificant figure of 34,6647, | « a5 £ 1% % | 
or ‘45 per cent.; while, strangest of all, the mineral traffic has | Lon. & Nth-Western..| 4,564,035 5,001,464) 2,109,121 2,366,103 6 | 68 

| grown in proportion more than any of the others, the expansion | Great Western laid 8,507,460) 3,600,992)| 1,668,441) 1,741,287) 3) | 4) | 3] 
being 124,123, or equivalent to 2°38 per cent. When, however, | North-Pastern ......... | 3,067,739) 3,300,443) 1,422,607 1,496,019 6} | 7) | 6] 
| the source from whence the mineral traffic is chiefly derived is | *itland 0... | 3,017,290] 3,280,635 | 1,399,430 1,552,567, 5 | 5p | 5p 
‘taken into consideration the apparent anomaly vanishes, for | !aneash. & Yorkshire) 1,738,372) 1.873.071 792,982 673,085 53 | 64 | 64 
every household in the country must continue to burn coal in | rest Northern... | 1,452,366 1,625,160|| 614,261) 778,580 4 =| Gh | St 
‘bad ‘times as well as good, and the fall in the prime cost of | Gt Paster ---~---| 1,208,641) 1,507,952) 546,149 716,852... © 2) | 1h 
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aa _ ; Lon. & Sth.-Western..| 3,113,046, 1,257 839)| , 51 , ;' 
this necessary has rather stimulated consumption than other- | {" "0" a a rae a ies ae so 
? ‘ g 1-Eastern ,........ 2,417; 1,089, 451, 2,861 3% 7 Ae 
wise. The purchase of new household effects and clothing, | , oe ee one —_ 1 4 ; 
which serve to swell the merchandise traffic, may be dis sendon and Brighton!  S11760) TASK ISG; =6405,188-, COA7ET! 3 | 8h | 8 
q . ; c ’ JY DE GIS- | Manchestr.& Sheffield] 867.726| 988,680)| 430,2°8| 641,492 1 2 
pensed with for a time, and in this way the stagnation in | po chat. & Dover.| 479.649' 594.106 198276 293.771 
a ’ > “9 - ' st OR FO met O wed’ . rhe 
that item of revenue may be accounted for; but coals we | Nortn staffordshire...) 310,472, 318260, 198,464 147,002 18 2h 
| must have. At the same time, the condition of the | setropolitan............ 296,455 292,525), 199,220, 200,204, 45 5 4% | 
| country’s foreign trade affects railway traffic less than might —-— sneahaebitiatines 
| _be supposed. As regards the passenger traffic, it is almost an 23,427,416 25,755,631 10,870,506 12,418,522 | 
, axiom in the railway world that when once gained it is never Hitherto we have been dealing with the past, and we 








lost; but in times of prosperity or the reverse there is still a | have expressed the opinion that therewith the English 
| gradual and steady improvement. That is one of the reasons | railway proprietor has sufficient reason to be satisfied. | 
why the passenger lines like the London and Brighton, | But at the same time a state of affairs has been dis- | 
London and South-Western, Chatham and Dover, and | closed pointing to possible, perhaps probable, clouds in| 
Metropolitan have fared so well during the past season, when | the future, and these must be held in view. It has | 
they could obtain their coal and iron upon exceptionally | been shown that concurrently with a slight growth of traffic, 
favourable terms, and the South-Eastern would have yielded | which experience has proved may be counted upon in future, 
a like expansion had it not been for an unfortunate mishap | even if the existing stagnation continues, there has been an | 


early last year. actual reduction in working expenses which must be regarded | 








r The working expenses also claim attention, and it is | as exceptional. Coal and iron are now probably at their | 
t apparent that owing to some additional mileage worked, | cheapest, and it cannot be expected that working expenses in 
; and to the adoption of the block system, the traffic expenses | the second half of 1878 will exhibit a falling off as compared 
# and general charges must have increased. On the other | with those now under review. It follows, therefore, that in 
4 hand, there have been in most of the accounts, savings under | all probability future half-years will show a smaller increase 
d the head of compensation claims, which may to a large extent | in net revenue than in gross revenue; and there are as yet noj 
& be attributed to the improved signalling adopted. But the | indications ofa greater percentage of improvement in the gross 
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‘returns. In the year 1873, when traffic expanded by 
leaps and bounds, we could chronicle a growth at the 
rate of 84 per cent. in the takings of English railways; now 
we have to be content with a modest increase of 14 per cent., 
and the current half-year points to no better result than 
this, if, indeed, it is as good. This would afford no cause for 
uneasiness if the outlay of fresh capital were curtailed in like 
proportion; but such is not the case. The northern lines are 
all eagerly bent upon spending their shareholders’ money, and 
we shall conclude this review with a summary, as far as the 
accounts will permit us, of the further commitments of these | 
undertakings upon capital account. It will be gathered | 
therefrom that the Southern companies, although their traffic 
expands with more than an average rapidity, have agreed 

| amongst themselves—and it requires a mutual agreement—to 

| restrain their new expenditure within what is absolutely 

‘necessary (a rule which in times such as these might 
well be followed by all); but not a few of their 
northern neighbours are, as already stated, heavily 
committed, and in the current session the Great Eastern, 

Great Northern, North-Western, and others have applied for 

|further extensive powers. That these extensions are neces- 

| sary at the present time can scarcely be seriously contended, 
and the dividends of the “spending companies” cannot be 
expected to show increase until the directors who manage 

‘these matters are willing to hoid their hands. In the past 
half-year the net revenues have been augmented by a windfall 
which cannot be counted upon in the future, and it rests 
mainly with the various administrations whether the 
threatened cloud may be dispelled or not. From a share- 
holder’s point of view, it was greatly to be regretted that the 
Manchester aud Sheflield purchase scheme was not carried 
into effect—it would probably have saved the expenditure of 
millions of new capital in the course of the next few years. 


Capital ExpenpDITUrRE. 














6,091,826 4,257,225 


unctioned to date, exclusive of applications to Parliament in the present Session. 





BUSINESS NOTES. 


Ecyprian Fivance.—A letter has been addressed to the 
holders of Egyptian stock by Mr Goschen and M. Joubert, in 
which, after stating that they have endeavoured, but in vain, 
| te obtain the assent of the Khedive to a full and complete 
| inquiry into the resources, the taxation, and the indebtedness 
of Egypt, they announce that the Khedive has practically 
taken the matter into his own bands by appealing to the 
Sultan “seule autorité (to use his own words) devant laquelle 
‘‘je pui:se m’effacer.” An inquiry made in the manner pro- 
posed would, we fear, be but of little value. Should it how- 
ever be made, it may be well to investigate whether the | 
extent of land in the possession of the Khedive may not be | 
larger than what has been believed, and whether the accumu- 
lation does not still continue. The seizure of such immense | 
quentities of land, whether by purchase or otherwise, which 
bas brought such very large proportions of the soil of Egypt 





, . ; Propor- | Estimated tal 
wiites in To Dee. 31, Propor- | ‘tion of | Outlay To “ 
| et tion of | 6-4). | a Further 
|. Opera ie Priority r es | Commit- 
= 1877. Capital; 2@™y | Current | inents.* 
~e | “Spee. | Seok. | %-Year ; 
| — ey ee ee eee 
£ | \ z £ 
1,598 ,Lon. & Nth,-Western.. 71,100,331 56 44 | 1,391,632) 6,157,401 
2,128} Great Western ..... 60,356,572 75 25 289,788! 2,008,686 
1.442 North-Eastern...) 54,190,264] 64 36 | = 534,18 1,785,116 
1 008} | Midlam’l .....ssccrevese+s. 62,424,052) 67 | 33 | 1,240,000) 2,502,006 
s = | | oie 
4503 Lancash. & Yorkshire! 31,193,144) 55 45 | 834,950) 2,395,332 
GOS |Great Northertees..oee 29,067,315 66 | 34 815,000 3,152,850 
764) Great Eastern ...... 31,400,159 67 3 170,000 659,000 
| 704} Lon. & Sth.-Weete n 20,573,336 57 | #43 168,500 358,500 
$313 South-Eastera ......... 18,971,370 59 | 41 81,300 682,825 
340) London and Brighton 19,187,467 64 | 36 156,970 691,010 
253 Manchestr. & Sheffield 22,655,073 76 24 245,000 1,915,000 
134} 'Lon., Chat., & Dover.. 22,415,684 54 Ci 465 say 43,000 290,709 
| 2014 North Staffordshire... 7,659,904 58 | 42 2 000 117,000 
10} Metropolitan............ 8,337,337, 49 | 61 89,500 343,790 
_— menmanmundaiiieien | pu Ot 
! 
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the various Governments concerned, who are really all those 
Powers who agreed in the establishment of the International 
Tribunals, for these tribunals give a locus standi to all 
of these Governments, Hence the question must arise 
what is to be the future of those tribunals? Are their 
decisions to be respected? If so, the Khedive will have to 
arrange with his creditors without further difficulties being 
raised ; if, on the other hand, the authority of these tribunals 
is defied, what will be the attitude of those Governments 
which are parties to the establishment of the tribunals? The 
whole hinges on this, for the bondholders would be able to 
have recourse to the tribunals in case of the bankruptcy of 
Egypt. Tho future of that country would then become a 
matter for all the European Governments to concern them- 
selves in through the action of the tribunals. If the Khedive 
could be induced to arrange matters so as to satisfy the bond- 
holders, the position of England and France would be main- 
tained in such a manner as would be desired without the 
intervention of the other Powers. It is clear that the Khedive 
cannot claim at the same moment the privileges of a civilised 
and of a despotic ruler; he has sought to place himself before 
Europe in the position of the former, and that is the position 
which he should endeavour to maintain. 





Proposep Market ror Sitver In GerMANY.—The Berliner’s 
Borsen Zeitung mentions that the Chamber of Commerce at 
Frankfort-on-tbe-Main has sent a request to the office of the 
Chancellor of the Empire, proposing that a silver market for 
Germany should be established. Through the demonetisation 
of silver simultaneously with the production of silver in other 
countries, Germany has it in her power, considering the 
requirements of a great number of European countries for silver 
for the purposes of coinage and manufactures, and the eventual 
adoption of a silver coinage by America, to establish a market 
for silver in Germany which would fix the price of silver, and 
thus put a stop to the sales of silver to England. The 
Chamber suggests that either the silver should be disposed 
of at the principal offices of the Reichsbank at fixed 
prices, or that weekly auctions of large amounts should 
be held. Next to Hamburg and Berlin, Frankfort-on- 
the-Main they urge would be best suited for this purpose, 
since that city, being on the line of road between Trieste and 
Venice and London, could advantageously compete for the 
business ; and, owing to the considerable quantity of Austrian 
silver paper and coupons of the same held there, is a place 
particularly interested in the movements of the price of silver. 


Tue Foreign Trape or Russia 1x 1876.—To the effect 
of the depreciation of the paper currency of Russia in 
siimulating the exports from, and restricting the imports into, 
the country, we have made frequent reference, and the Journal 
de St Petersburg, in a long resume of the foreign trade of 
Russia in 1876, shows the extent to which that double move- 
ment had then been carried. In that year the value of the 
imports—calculating the rouble at 2s Gid—was 59,700,000J, a 
decrease, as compared with the previous year, of 6,700,000/, 
or about 10 per cent., and the falling off, it is shown, would 
have been very much greater, had not the desire to get goods 
cleared before payment of the Customs dues came to be exacted 
in gold caused goods to be cleared in exceptionally large 
quantities during the closing weeks of the year. The exports, 
on the other hand, rose from 47,800,000/ in 1875, to 
50,100,000/ in 1876, an increase of 2,300,000/, or fully 5 per 
cent. Tue articles exported are thus classified :— 


1876. 1875. Inc. or Dec. 
- £ Per Cent. 
Articles of food ............ 28,200,000 25,000,000 ... 425-2 
Raw material and partially 
manufactured goods... 17,300,000 ... 18,500,000 ... — 94 
Manufactured goods ...... 650,000 420,000 ... + 18 
Miscellaneous ..............- 1,200,000 1,100,000... + Ll 


The greatest increase was in the exports of cereals, and it is 
noteworthy that even before war was declared, the appre- 


| hension of its outbreak was diverting trade from the Southern 


ports. The course and value of the traffic in 1875 and 1876 
are shown thus :— 


1876. 1875. " 
into the hands of one man, should not be lost sight of. The} £ 6 “Per Oak 
political aspect of the subject, in which this is a very im- | ao -_ eeevenunnesninnenee 1,200,000 1,140,000 oo FS 
portant feature, will now come to the front and the matter Black Gee a eee aaoees ares +++ $208 
will have to pass from the hands of individuals into those of | Land frontier .............. 13,900,000 13,000,000 At + 70 
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Tue GrowrH or Our Corron Inpustry.—The present 
position and prospects of our cotton industry was the subject 


Chamber of Commerce, and in the course of the dis- 
cussion very interesting statistics were given as to the 
extension within recent years of this department of business. 


less than 7,228,305 spindles had been added to the productive 
power of the country, and if the capital invested was reckoned 
on the basis of 30s per spindle, the capital outlay would 
amount to 10,842,000. By this great increase in the 
production of yarn, a strong impetus was given to the 
erection of new weaving sheds, and from 1861 to 1875 
the number of looms increased from 399,992 to 466,118. 
Taking the statistics of the whole country, Mr W. Hoyle 
declared that in the three years ended in 1851, the number 
of spindles in the United Kingdom was 20,937,000 ; in the 
three years ended 1861 it had risen to 30,387,000; in the 
three years which closed in 1871 it had further advanced to 
34,600,000, while for the three years which expired: in 1877 
the number was 39,000,000. Taking the exports of cotton 
yarns for the same period, it was found tbat in the three 
years ended 1851, there were 424,000,000 lbs of yarn 
exported; in the three years ended 1861 the export was 
567,000,000 lbs; in the three years which terminated in 1871 
the quantity exported had fallen to 538,000,000 lbs, but 
in the triennial period ended 1877 it had increased 
to 675,000,000 lbs. Turning to the number of looms 
in the country, he found that in 1851 there were 
249,627; in 1861 the number hail risen to 399,900; in 
1871 to 440,676; and in 1877 to 470,000. Still more rapid 
had been the growth in the export of cotton goods. In 
the three years ended 1851 the export amounted to 
423,900,000 yards; in the three years ended 1861 there 
were exported 7,902,000,000 yards; in the three years termi- 
nated in 1871 9,553,000,000 yards; and in the three years 
ended 1877 the export had increased to 11,068,000,000. 
These figuree, he contended, proved that the depression in the 
cotton trade was not due to the falling off in our dealings 
with otker countries, but was atiributabie to a decrease in 
the amount of the home consumption. The chairman, on the 
other hand, was inclined to attribute the unsatisfactory 
position of the trade to the fact that, ‘‘ whatever superiority 
“‘ of manufacture or power of production we might possess in 
“this country, was to a considerable extent thrown away, 
“since the English production of 9} hours per day had to 
“‘ compete with the day’s work of 11 or 12 hours abroad, with 
“lower wages.” It was significant, he said, that Germany, 
Austria, Ita'y, aud Holland had lessened their imports of 
woven goods, while, according to a recent statement, the 
United States had increased their spindles from 6,621,571 in 
1870 to 9,539,364 in 1875, and that while in 1873 they 
exported only 16,655 packages of cotton goode, in 1877 they 
sent out 104,507 packages, of the value of 1,881,126/. Into 
these rival theories we refrain at present from entering, but that 
from whatever cause it may have arisen, the present position 
of the cotton ‘trade is far from satisfactory Mr Ashworth 
clearly showed. ‘‘ He found,” he said, “in reports which had 
“ lately appeared, that of 77 mills enumerated at Oldham, 
“ during the last quarter, 56 paid no dividend, and 68 were at 
“a discount in the share liste. In the Rochdale, Bury, and 
“ Hey wood districts, cut of 49 mills, 25 paid no dividend, and 
“ 29 were at a discount. A list of the losses of 18 mills was 
“ given, amounting to 7,917/ during the quarter, and it was, 
“ perhaps, not unfair to assume that these returns exhibited 
“ results under the most favourable aspect.” 


Coat Comprnations 1v America.—The following is given 
as the substance of the articles of association of the 
Anthracite Board of Cottrol adopted for the year 1878. 
It will exhibit very clearly the nature of the combinations 
which are instituted with a view to keep up the price of coal 
in America. The difficulty of preserving “ harmony,” not to 
mention good faith, among the members appears to be a con- 
stant one, to judge from experience hitherto :— 

1. That a Board of Control be established composed of a repreeenta- 
tive of the seven companies signing the agreement. The board shall 
meet as often as necessary, and shall elect a president, secretary, and 
treasurer. The number of votes cast shall always be in proportion to 
the percentage of annual production allowed to each company, so that 
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of consideration at the annual meeting of the Manchester | 


| any foreign country otber than the West India Islands, or the Dominion | 


| to the interest shipping it. 
Mr E. Ashworth, the president of the Chamber, stated as the | 
result of a very careful inquiry, that between 1861 and 1875, | 
in the district of Oldham and its neighbourhood alone, no | 


| or at any price. 
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the full vote shall not exceed 100. An expert accountant is to be 
appointed to receive the reports of the different interests. 

2. The entire annual production of coal shall be apportioned by 
| amicable agreement. All the coal shipped to the Pacitic coast, or to 


of Canada, shall not be included in the allotment, or chargeab’e as such | 


3. At the beginning of each season the yearly quota of each interest 
shall be divided into such monthly quantities as said i. terest may 
desire, subject to the general approval of the Board of Control. . 

4. Each interest shall have the right to sell its quota in any manner 
It is recommended, with a view of preserving har- 
mony, that the agents of the different coal companies shall oceupy one | 
room, thereby constituting a Coal Exchange. 

5. Each interest shall pay weekly to the credit of the Board of Con- 
trol 15 cents for each ton of coal produced. This is to constitute a | 
fund, out of which the prescribed penalties of $1 25c shall be paid for | 
every ton shipped in excess of monthly quotas to those whose quotas | 
are deficient. All accumulations after payment of penalties incurred | 
to be returned to the proper parties at the end of overy three months, | 
In lieu of the payment of 15 cents per ton, any interest may at its option | 
furnish such securities as may be satisfactory to the board. 

6. Provision is made for the disadvantages of strikes to each par- | 
ticular company, so that any interest suffering thereby, and not having | 
received any penalties for the amount of its deficiency during said 
strike, may, at any time, make up the said deficiency of tonnage. 

7. Each interest shall be chargeable with the several classes of coal | 
specially enumerated. The Lehigh Valley interest shall be responsible | 
for all coal delivered by the Lehigh Railroad to the Lehigh Coal and | 
Navigation Company for transportation by canal. 

8. The allotment for the year 1478 is prescribed, the figures of which 
have already been given. 


| 





Tue Russian Rattways.—The Russian Government has an 
intimate financial connection with the railway companies of | 
the Empire. It has made large advances to them, and has | 
besides guaranteed the interest on the capital which numbers | 
of them have been able to raise for themselves, and the extent ! 


and result of this connection during the year 1876 are shown | 
in a report sabmitted by the Minister of Finance to the Council | 
of the State Financial institutions Oa the Ist of January, | 
1876, the amount which the State had advanced, either to aid | 
in the constructicn and maintenance of the lines or to make | 
up the sums required for the interest payments, reacned the | 
total of 216,514,900 paper, and 459,840,950 silver roubles, | 
or (converting the paper rouble at 2s and the silver rouble at | 
2s 9d), about 84,844,000/. During the year, this debt of | 
the companies to the State was further increased, and on) 
the Ist of January, 1877, it amounted to 238,033,755 | 
paper and 527,377,259 silver roubles, or 96,318,000I. | 
There was thus a growth in the year of 11,474,000, of which | 
1,503,0002 consisted of money advanced to make up the sum | 
required to provide for the guaranteed interest. Only seven of | 
the guaranteed railways were able to do without a State! 
supplement to their net traffic receipts, and these were the | 
Griazi-Tsaritzine, Koursk-Kiew, Moscoii-Riazan, Moscoii- | 
Yaroslav, Riazan-Kozlow, and Lodzi Companies, and the 
Grande Société des Chemins de fer. In the case of the 
remaining companies, the interest payments were made out of 
advances by the Government under its guarantees to the 
following extent :— 


is WIN cs ettordecincccccescoctesdenensvasnsntennianeentcccentasecnents 
Lozow-Sévastopol ......c00--.0+s sscseecccessncesoveccesosescesscccos ' 

Morchansk-Syzran C0nees ceenern ap sscensssesscetensseescqesccesee 
OEE icntinice.cececnccceunsecoonscetianmseale 
Rimieb Ber chaeele cecccescccsesecsecsosescccecsesencooseosecese 
Rostow -Viavikavkaz 
Orel-Graizi 
K harkow-Nicolaiew 
DGRERD- TONG. <cncccnsts.cctsscosveenenes:: 
Koursk-Kharkow-Azow . sapeada . ; 
Kozlow-Voronége-Rostow.........00 see. ..ceececeeeeeanere ns i 95°14 
Dunabourg-Vitebsk 
Bal ique 
R'ga-Duvabourg 
Orel- Vitebsk 
OU cccnenncenierddbtenbactastsscececcese ssiacelittlnapaiingnsdiniennaepueneniaes ‘ 
Varsevie-Bromberg............-.cceccsescersccescenscsonsersrecssarerrenses 
Schouia-Ivanovo 
Varsovie-Tiraspol 
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THE PUBLIC REVENUE AND EXPENDITURE. 
The Exchequer issues of the week on account of ex- 
| penditure were 1,499,000/, viz. :— 


£ 
400,000 
Permanent Charge of Debt ...... ..-----+++ seeeseeee ees . 
Interest on Temporary Loans for Local Works, and ; 
Interest, &c., on Exchequer Bonds (Suez).....---. - 
Oe 


Other Coarges on Consolidated Fund 


a 098 
Supply Services 1,095,900 


ee eee 


1,499, 900 
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Daring the week the cash balances have decreased in the 
Bank of England and increased in the Bank of Ireland as 


| follows :— 








Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on Feb. 16.......... 2,680,963 ... 539,162 ... 3,220,125 
-- Feb. 23.....0... 2,658,387  ... 661,163 ... 3,319,550 
Increase ........+. —— sot — 122,001 ... 99,425 
DeGTOREO..000 00 coveee 22,576 ... vis ose oe 


The following are the receipts on account of revenue during 
the week ending February 23, as compared with the 





; 
iad period of last year :— 
| Receipts of Corresponding 
Week Ending Period of 
Feb. 23. 1877. 
| £ £ 
RONEN lesvcsehbcckavevened weiene 851,000 ...... 357,000 
EROh80..0veccscee- oversees ppicnquoess . 883,000 ..... . 356,000 
2 eee 204,000 ...... 217,009 
Land Tax and House Duty...... 158,000 ...... 155,000 
Property and Income Tax ...... 391,000 ...... 331,000 
| Post Office..........ccccccsercssseess 100,000 ...... 200,000 
Telegraph Service .......... roves nil, seeeee nil. 
CORO RANA, vrs csnseveavens iveniae 26,000 — ...000 26,000 
| Interest on Advances for Local 

Works and on Purchase Money 
of Suez Canal Shares ......... nil. excess nil. 
PEI i6 cies. asnnpnverencion ; DE SE5 . ncosie 53,266 
Cited. oihiniieinninantadis 1,709,325 ...... 1,700,266 


The total receipts of the previous week were 2,234,4951. 








Jorctqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, February 28. 
The returns of the Bank of France for this week, last week, 


: 
‘and for the corresponding week of last year, are as follow :— 


DEBror. 
Feb. 28, 1873. Feb, 21, 1878. March 1, 1877. 
f ec f e f c 
Capital of the bank .........0.» 182,500,000 0 182,500,000 © ... 182,500,000 0 
Profies in addition to capital 


(Art. 8, Law o! June 9, 57) 
Reserve of the bank and its 
branches ..... : 


8,002,313 54 8,002,313 54 see 8,002,313 54 


22,105,750 14 22,105,750 14 22,105,750 14 


| Reserve of lanved property.. 4,900,000 0 4,000,000 0 see 4,090,000 0 
| Speeial reserve $F 10,7-0,000 9. 10,780,000 0 17,694,209 97 
| Notes in circulation ........... 2,468,365,305 O ... 2,411,765,080 O ... 2,632,541,190 0 
| Bank notes to order, receipts c. - ; yt 
payable at sight ... .. 65,914,°27 63 ... 53,998,473 69 ... $0,996,418 71 
i Treasury account current 
GEOGIGOP .cc..ccccccorcesscscccee 147,532,509 81 142,853,967 43 714.0148,836 58 
| Current accounts, Paris ...... $17,254,373 9 320,465,810 73... 338,863,007 32 
i Do branch banks ............ 42,955,582 0 42,605,954 0 33,216,552 0 
Dividen is payable ............ 2,069,022 0 2219,213 0 we 2,271,210 0 
luterest on securities trans- 
j ferred or deposited ...... “ 4,305,216 83 se. 5,194311 19 3,972,436 40 
| Discounts and sundry inte- 
} rests poheenanpesee . 2,924,590 68 2,616,599 40... 3,533,563 39 
| Rediscounted the last six 
| months sieciatehihte 1,497,762 52 1,497,762 52 1,862,127 11 
{ Bills not disposarle....,. ...0 1,527,530 19 4,298,652 30 we 21,451,601 72 
} Reserve for eventual josses 
{/ on prolonged bills ........ 2,212,712 2 2,242,712 2 6,950,000 0 
ID Biiccnncnniniveian 11,505,308 32 11,478,351 22 11.636.723 24 








—_—- —_—_— —_— 


.+» 3,228,750,141 23 


eve 3,400,5 156,755 21 








Total .00.00..s200ccess0 800,903,428 73 


CREDITOR. 
Cash in hand and in branch f ¢ f c f ¢ 
banks ...... badcentenl eoe «> 1,967,953,273 97... 1,076,446,309 53... 2,219,948,215 438 
mercial bills over-due... 16i054 77 ooo 433,826 66. ... 6,061,509 73 


Com 
Commercial bills discounted, 
not yet due sees : 
| Treasury bonds........0.0+...... 
| Comine:cial bills, branch 
DANKS ..e.cwes -»e §62539,852,918 0 


275,064,433 30 
300,750,00) 0 


210,812,673 43 


197,991,259 68 
300,750,000 0 


333,845,000 0 





j 
Siaesseniaiiiinn 287,162,117 0 225,298.275 0 
| Advances on deposits of 
I a lice - 88,809,007 0 37,275,900 0 ., 15,105,000 0 
Do in brancn banks ...... 6,360,300 0 6,337,200 0 . 1,424,800 0 
bo on French pubiic 
is DOI, cdéisicenieetincns 34,989,800 0 35,333,500 0 ... 27,394,100 0 
Do by branch banks ... 27,406,600 0 27,975,000 O .. 20,041,950 0 
Do on railway shares 
| and debentures ......... 22,108,300 0 22,008,200 0 ... 15,858,000 0 
4 Do by branch banks 18,395,500 0 - 18,333,600 0. 12,907,950 0 
be on Credit Foncier 
eee ee 1,593,200 0 ... 1,588,500 O ... 1,259,400 0 
Do branches ............... 935,900 0 977,300 0 ... 733,900 0 
Do to the State (Con- 
vention, June 10,1557) 60,000,000 0 60,000,000 0 60,000,000 0 
Governmment stock reserve... 12,980,750 14 12,930,750 14 ... 12,980,750 14 
Do disposable .......cc00 81,958,823 79 81,983,823 79 ... 76,313,613 82 
Renies Immobilisées (Law 


of June 9, 1357) ores 
tictel aad furni:ure of the 

bavk and landed property 

branches cane seeutOceoecenee 9,051,159 @ wo 
Expenses of management ... 633,182 i7 
timpioy of the special re- 

Serve wee. 


Sucdries..... 


100,009,900 0 ... 100,000,000 0 100,000,000 0 


9,050,411 0 9,180,187 0 
374,721 83... 902,727 54 


mlm 


10,730,000 0 
25,64 -,183 53 


«oe 10,780,000 O ... 
28 136,107 80 


eve 3,223,750, Lai 23 


17,694,209 97 
41,530,503 95 








We onsen, scneeeonss RSS AOR ADS. 93 eve 3,400,505,755 21 


—_ 
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The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. frances. 
Cireutlatiet . cncnccapeccnsdéconmspscnnaupescesnescnsnn) A Lee 
TEM sULy ACCOURE ....cc.cccccccrrccccccsccccccecee 8,673,902 
DisOOWMS..00..ccccccccccccsens scccccccesccsccccoces G5, 988, 006 
DecrEasz. 
Private Goposite .......ccccsccssssesssosssssessoees 2,941,834 
itia/iscebasnenbiabeiniiivenniteaitibiaena:, aan 


Although there are no signs of a revival of trade, there has 
been marked tightening of money for discount, and trade bills 
are with difficulty placed under the Bank of France rate; 
most of the paper, in fact, now goes to that establishment, 
The scarcity of money is due to the settlement, as heay 
deliveries of securities are expected. The exchange on London 
has remained through the week at 25f 13c to 134. That rate 
does not permit the importation of gold from the Bank of 
England, and the German Government is outbidding the 
French dealers in the London market. No importations have, 
consequently, taken place this week. 


Large sales of 5 per Cents. have continued daily during the 
last fortnight, and although the speculators combined to kee 
up the prices of Rente have absorbed the stock as fast as it 
was offered, the persistence of the sales have borne down 
prices, the Fives losing 50c in the week at 109.55. For the 
first time for many months the backwardation at the settle- 
ment has changed to a report of 10 centimes per unity of 
Rente, with a tendency to higher charges for carrying over. 
The 3 per Cents. have also receded 324c at 73.824. The follow- 
ing are to-day’s closing prices, with the difference compared 
with Thursday last :—lItalian, 73.40 — 65c; Austrian gold 
4 per Cents., 63 — 2; Russian, 1870,86 — 14; Turkish Fives, 
7.50 — 1.30; Egyptian unified, 132 — 6; railway bonds, 
242 —8; Bank of France shares, 3,185 — 10f; Suez Canal, 
751.25 — 13f 75c; Crédit Foncier, 621.25 — 3f75c. Railway 
shares are firm. 

Although the Government has repeatedly, and again quite 
recently, declared that it has not under consideration any 
scheme for the conversion of the Five per Cent. Rente, several 
of the journals continue to discuss the different systems pro- 
posed. M. Isaac Pereire advocates such a conversion in the 
Liberté, and argues that it would not only render unnecessary 
the creation of the new redeemable Three per Cents., but 
would provide funds for continuing the railways commenced. 
At 74, which is about the present price of the Three per 
Cents., each franc of Rente represents a capital of 24f 66c; at 
110 the present value of one franc of Five per Cent. Rente is 
22f. The difference is, therefore, 2f 66c per franc of 
Rente, or 15f 30c per unity of the Five per Cents., reduced 
however to 12f 90c after taking account of the interest 
accrued on each of the stocks. If, therefore, he argues, the 
Fives could be converted into Threes at the present rates of 
each, the profit of the operation would amount to 769 millions 
of francs. But admitting the conversion, which is in reality 
only a question of time, and will be made sooner or later, 
opinions are by no means unanimous as to the advantages of 
an immediate conversion to 3 per cent. M. Leroy Beaulieu 
has long advocated in the Economiste Frangais a successive 
reduction of interest of one-half per cent. ata time. The 4$ 
per Cents. are already above 105, and a conversion of 
the 5 per Cents. into 45 would produce an immediate 
annual saving of 3% millions, representing at 5 per cent. a 
capital sum of 68 millions, and without prejudice to a further 
reduction when the new stock rose sufficiently above par. To 
insure the success of such an operation, be suggests that the 
Government might engage to not make auy further conver- 
sion or reduction of interest for, say, ten years. Some 
members of the present committee on the Budget are dis posed 
to attempt a still more radical measure when the operation is 
taken in hand, and, as mentioned in my letter last week, 
would propose to convert th: funded debt into redeemable 
Three per Cents., like those which are to be created for the 
new railway loan. 

The following is a return of the declared value of the 


imports and exports of gold and silver during the morth of 
January of the present year and 1877 : — 


IMPORTS. 
1878. 3007. 
Gold bullion............francs 4,290,712 ....... 16,243,500 
Gold COIN .....s..000000000008 16,472,320 ...... 30,406,400 
Silver buliion § ...........0.0. 15,363,400 ...... 4,655,420 
TI I iin ta nciicnetnins 6,191,000 ...... 9,801,200 
(42,317,482 ...... 61,106,520 
(41,692,696 2.0... £2,444,260 
Exports. 
1877. 1876. 
Gold bullion....... -..+-franes 51,600 ....... 1,487,500 
Bebl ent nes Sccnacthaeeh . 5,104,000 ...... 2,112,000 
Silver bullion....... ccbbaniales 329,000 _...... 430,163 
OD OO neon cccslisanan snes 2,732,600 ...... 1,043,400 





(8,217,200 .... 
(£328,638. 


.. 5,073,063 
weve = £02,920 
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3,939,840f ; silver bullion, 12,384,600f; silver coin, 839,800f. 
The large increase in the silver bullion will be remarked. It 
was caused by the silver sent from England for deposit at the 
Bank of France. 


A paragraph has been going the round of the French 


a during the last week to the effect that an increase of | 


or 24 per cent. was to be made in the customs tariffs. No 
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The imports from England during the month of January, | interest and redemption is furnished by an appropriation of 
1878, were as under: gold bullion, 3,323,250f; gold coin, | 19,200,000f from the customs duties. 


authority is given for the statement, and nothing has yet 
happened to confirm it; but, from the persistence with which | 


it has been repeated in the journals of the manufacturing dis- 
tricts, there may be some foundation for the rumour. The 


possess, for the augmentation could only apply to the general 
tariff levied on importations from the countries which have no 
conventional tariffs fixed by treaties of commerce with France. 
As those exceptions are few and urimportant the general 
tariff is almost a dead letter. It however serves as the basis 
of the negotiations for the treaties, reductions on it being made 
in exchange for concessions from the other contracting 
party. The statement may have had its origin on a point 
raised some time back before the Superior Council of Com- 
merce. Almost ever since the war the French Government 
has had in hand the preparation of a new general tariff, and as 
this was to be somewhat less restrictive than the old one, it 
was proposed to take the old conventional, or treaty tariffs, for 
the new general tariff. The previous minimum duties would, 
therefore, become the future maximum. The old general 
tariff had, however, been increased on three occasions by 
supplements. Frst, in 1799, a decime, or tenth, was added as a 
war tax. As usual, the addition once made, was continued 
after the motive for it had ceased In 1855, the Imperial 
Government added a second tenth to all the customs duties, 
which then consisted of the principal, as the original tax is 
called, and the two decimes, equal to an aggravation of 20 per 
cent. In 1873 fresh resources had to be created, and the 
principal of the customs duties, with the exception of certain 
articles, was again increased 4 per cent. When the new general 
tariff was submitted to the Superior Council of Commerceinthe 
session held during the summer of 1876, the question arose 
whether the supplements, forming together 24 per cent. on the 
original rates of customs duties, should be continued. If 
they were, the new general tariff would not be the old conven- 
tional or treaty tariff, but the same augmented nearly one- 
fourth. Tbe Protectionists in the Council of course demanded 
that the supplement sbould be maintained, while the Free- 
traders opposed that pretension. As the numbers were nearly 
evenly divided, a compromise was made, and it was agreed 
that the duties on cotton goods only should be increased one 
decime, or ten per cent. If, therefore, there is any truth in the 
report above referred to, it may be that the Goverament, dis- 
regarding the opinion of the Superior Council of Commerce, 
intends to demand that the entire additional 24 per cent. shall 
be continued in the new general tariff, of which, I may add, 


nothing has been heard since it was before the Superior 
Council of Commerce. 


The Committee of Inquiry in the Senate continues to 
hold its sittings and hear deputations from ali branches of 
trade. This committee was appointed in November last to 
inquire into the alleged disastrous effects on trade by the 
Governmental changes of the 16th May. The original object 
of tLe inquiry has, however, been quite forgotten, and the 
inquiry has become transformed into a regular Protectionist 
campaign. ‘The delegates heard in the last two sittings repre- 
sented cotton spinners, manufacturers of cotton prints, 
chemicals, dyes, soap and machinery, tanners, clockmakers, 
and engineers, ali of whom juined in a concert of lamentations. 
The complaints of some of the engine-makers were so peurile 
as to cause astonishment that such allegations could be made 
by men of business. M Schneider, of the Creuzot works, we 
are informed, “ protested against any reduction of the customs 
duties; he produced information proving that the foreign 
nations, which eae to be Free-traders, protected them- 
selves against France; when the Creuzot company tendered 
for work abroad, no notice was taken of its offers, and the 
orders were given to the native manufacturers; yet in France 
tenders from the English, Belgian, and Germans were received 
without hesitation.” This is the establishment which some 
years ago was able to underbid all the English engine-makers 
in supplying locomotives for an English railway company. 
The representative of the Fives-Lille works went so far as to 
say that the French railway companies gave the preference 
to the foreign builders of locomotives, and that it was, there- 
fore, necessary to increase the duty on engines from abroad. 


Further details are published of the new loan contracted by 
the Spanish Government to consolidate a part of its floating 
debt. The nominal rate cf the bonds taken by the Bank of 
Spain is 88, but with the commission of 1 per cent. and the 
accrued interest from the lst January, the net price is reduced 
to 86. The Treasury will consequently receive only 1374 
millions for the 168 millions of bonds. The annuity for the 











| while the fundholders are only receiving one third of 
question is, however, of less importance than it appears to | 


oe ea an er a AE 





eae 


The Bank is besides 
to receive 1} per cent. commission from the 19 millions, for 
the service of the loan during the twelve years. The annuity 
paid by the Treasury will, therefore, represent over 14 per 
cent. on the effective sum obtained by the Treasury. 
According to a telegram from Madrid, the Minister of Finance 
announced in the Chamber of Deputies on Tuesday, that he 
would shortly be able to make reductions of taxation. This 
promise was probably only intended to facilitate the placing 
of the new bonds. Otherwise the moment at which the 
Government was forced to borrow on onerous conditions, and | 
the 
the | 


interest due to them, would seem very ill-chosen for 
Treasury to abandon any part of the revenue. 

A suit brought by some Honduras bondholders is now pend- 
ing before the Paris Civil Court. The defendants are MM. 
Herran and Pelletier, formerly Minister and Consul-General, 
respectively, for Honduras, MM. Bischofsheim, Scheyer, and 
Dreyfus. These last are brought into the action as comnms- 
sioners of the loan; MM. Scheyer and Dreyfus a'so as 
bankers of the Peruvian Government. M. Herran obtained 
last year a judgment declaring that he was covered by his 
diplomatic privilege, but as he has ceased to be Minister, he | 
has been again comprised in the proceedings. The plaintiffs 
charge the defendants in different degrees with wrongfully | 
employing the funds which were borrowed for railway pur- || 
poses, with false representations as to the resources of the | 
country, and with illicit manceuvres to deceive the subscribers 
to the loans. The suit is likely to last for some time as the 
Court oniy devotes one day a week to the hearing. 

The Italian Crédit Mobilier announces a supplementary 
dividend of 16 francs per share of 400f paid up for 1877. As 
the fixed interest of 6 per cent. has been already paid by anti- 
cipation, the total dividend for the year is 10 per cent. 

The Paris Societé Générale will propose at its meeting of 
shareholders to fix its dividend for 1877 at 15f net, or 6 per 
cent., the same as was paid for 1876. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, February 27. 
Prince Bismarck’s speech in the German Reichstag, and the 
apparent certainty of the meeting of a Conference, made so 
favourable an impression on the alarmed public that qnota- | 

tions on ‘Change improved considerably. The exorbitant 

conditions of peace as demanded by Russia, and the Austro- 


Hungarian Crown Council’s decision to demand a credit |! 
of 60 millions from the _ delegations have, however, 


again caused great alarm. The quotations of the Stock 
Exchange fell yesterday to the same point at which they stood 
on February 14th. 

In the Austrian Reichsrath the debate on the duty tariff is 
still being carried on with the same animosity. The seandal was 
this time caused by Free-traders. The chief reproach addressed to 
the Ministry was that the latter had granted Hungary the duty 
on victuals to obtain Hungary’s consent to the Protectionist’s 
duty on manufactured goods. The Ministers denied this 
being the motive of their consent. Baron Walterskirchen, 
however, with the protocol in hand, proved that the Ministers 
had confessed as much in the Commission. He was right on 
this point, but he made matters worse by accusing the 
Ministers of having told an untruth. His party profited 
nothing by the discovery of Walterskirchen, because he 
did not remain within the bounds of Parliamentary discussion. 
On the other side, in the Berlin Reichstag a rupture ber ween 
the different Ministers seemed about to take place, but the 
reconciliation between Bismarck and Camphausen, however, || 
warded off the danger. At the beginning of the debate on the || 
increased tax on tobacco Bismarck declared himself in favour 
of the introduction of a monopoly on tobacco, and it was 
feared that Camphausen, who is of a different opinion, would 
take the opportunity and demand to be relieved of his post. || 
But, after all, Camphausen gave way. Last Saturday a con- || 
ference with Prince Bismarck was held on the subject. || 
in which Bennigsen declared that the Tax Keform Bill | 
would never be voted if it were based on the monopoly 
of tobacco. The German manufacturers of tobacco, of || 
course, do all they can to hinder the monopoly from being | 
introduced, and the whole German press has divided into two | | 
parties. Much of the opposition made by smokers 18 unjus- 1 
tified, as this article cannot be numbered amongst the neces- | 

The Government coffers would most certainly ] 
potato leaf { 


saries of life. 
profit by the change, and a same time less | 
would be smoked by the populace. 
On the 14th instant a conference of Austrian railway | 
directors was held here, in which it was decided to let the | 
additional premium of 5 per cent. on railway interest cease | 
i 





3lst March. : 
ae osaane sedeetion in the discounts has decided the 


Austrian National Bank to take in bills on "Change. Last 
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weck] this class of business was transacted for the first time, 
and several hundred thousands of florins were disccunted at 
| the rate of 4 and 45 per cent. 
According to a Parliamentary report, the Austrian Govern- 
ment has paid the following subventions and “ dotations” to 
Austrian railways and steamers :— 


L$ 
Ln 
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million florins. 


| In 1868 the Government paid  .....-ceccecreseeeeeeess 0.2 

| — 1869 eae)  ) \ ipeieeeeinenebanebnns 6.44 

— 1870 e.g ) * qilalatdialiaaaaiiala tas 10.62 

— 1871 RF IEF OLLIE 10. 

| — 1872 —— «a eineeeapetTnnneee 10.58 

| ~~» 1878 wi Ne 1645 

oon 20746 a. 8 OE ae 18.26 

| — 1875 ae a ee 2314 
— 1876 pci i ala Si 23.44 
= 1677 we eee 23.44 


_ The figures of the last two years are copied from the Budget, 
and have not yet been revised and determined. The Minister 
of Finances demanded 40,700 florins for the completion of the 
Trieste Port works in 1878. The light Austrian railway lines 
belonging to the State, which have cost a capital of 60,000,000 
‘florins, have a total of yearly gross receipts amounting to 
1,460,000 florins. Still their deficit upon working expenses is 
valued at 270,000 florins for the year 1878. 

The traffic of the Danube Navigation Company is still kept 
within very narrow boundaries. Although the Russians have 
consented to open the mouths of the river, steamers as yet 
go no further than Khalafat. The company hopes soon to 
extend the line as far as Rustchuk and Giurgevo, and it is 
stated that great masses of goods for conveyance up the river 
are lying ready in Roumania. 

;| The Austrian telegraphs have conveyed 4,740,691 despatches 
in 1877, that is 327,940 more than during the foregoing year. 
This excess must be attributed entirely to the war. The 


IF OP 


receipts amounted to 2,865,36 


8 florins. 

The Austro-Hungarian navy is said to have made a con- 
tract for 300,000 ewt (15,000 tons) of Bohemian coal. In the 
coal business in general, consumption has decreased on 

;account of the mildness of the weather. The price of coke 
has remained ualtered. 
| The largest Austrian discounting company, the “ Nieder- 
oesterreschische Escompte Gessell-schaft,” held its general 
assembly vesterday. Its profits amounted to 724,653 florins, 
589,675 of which are to be paid as dividends. The dividend 
| per share amounts to 42 florins—that is, 8 4 per cent. 
A congress of the German Protectionists, whose society is 
called the Union of German Industrials, is being held ia 
Berlin at the present time. The first result of endless 
| debating has been the resolve to petition a second time for an 
_“enguéte” to be made over the whole of German industry. 
| The Government has already refused to grant this petition, 
though it consented to have one made on the iron industry, as 
)an “ eaguéte” on the whole industry would take up too much 
tume. 
The new Imperial High Court of Trade at Leipzig delivered 
ite first sentence in the question of the Austrian railways. It 
sentenced the Austrian Elisabeth Western Railway to pay its 
interest in marks standard. . 
The Commercial Chamber of Frankfort has forwarded a 
proposition for the institution of a German silver market to 
the Chancellor’s office at Berlin. 
The Russian Government has been treating with the German 
Imperial Bank for the acquisition of an important amount of 
silver. The rise of the price of silver, however, was the cause 
of the business not being curried out to the full extent con- 
(templated. The Government only bought then 180,000 lbs of 
silver, worth 14°4 million marks. The Russian Government is 
coining immense quantities of small silver token money. 

The twenty principal commercial binks of Switzerland have 


{| 


| paid an average dividend of 63 per cent. for 1877. 

The consumption of sugar in Germany for the year 1876-77 
| has been estimated by the statistical report at 113]bs per 
| head of the population. During the foregoing year it had 
| been valued at 15°3 Ibs. 3 





Notices of Books. 


Traité Theorique et Pratique de Statistique, Par M. Maurice 
Block, 1 vol.,8vo. Paris: Guillaumin and Co. 
ALTHOUGH many works on statistics have been written, the 
author of 7raité 7 héorique et Pratique de Statistique, remarks that 
there does not exist, properly speaking, any theoretical 
and practical treatise on the subject. Besides, M. Block 
adds, as none of the 
of statistics, 


(1.) 


e French universities contain any chair 
the science can only, for want of a regular 


system of teaching, be acquired by mean 
. s of eff 
cost of labours of which : rags wpa tng 


on eines only those inspired with the sacred fire 


His aim has been to fill that void. The work is 
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divided into four parts. In the first, the history of statistics, 
M. Block shows that from the earliest times civiliset 
nations have endeavoured to ascertain the movemend 
of their population and the resources they possessed; 
and the first mention he finds of such inquiries is in 
the books of Confucius, which refer to the official statistics 
drawn up during the reign of Yao, Emperor of China, 2238 
B.c. The second part is theoretical; in it M. Block examines 
the conditions required for the observation, classification, and 
comparison of material facts, and the effects that may be pro- 
duced on those conditions by various influences. In the third, 
or practical, part, be describes the methods to be followed for 
acquiring and verifying facts, and the means of investigation, 
such as statistical bureaux and commissions, official returns, 
the researches of learned societies and private individuals, 
publications, &c. He also points out the merits or 
defects of the administrative statistics of the different 
Governments. The fourth part, or the application, 
he entitles ‘‘Demograpby,” and in it illustrates the 
teaching of the preceding cbapters by some remarkable 
examples. M. Maurice Block unquestionably possesses the 
“sacred fire’ which he describes as necessary for such 
studies. His great work, the “ Statistique de la France com- 
parée avec les divers pays de l'Europe,” is a standard book to 
be found in all libraries; and the long list of authors, over 
240 in number, referred to in the present volume, shows with 
what diligence he has performed his task. 





(2.) An Exposition of Economic and Financial Science, Based upon 
a Cycle of Seasons in each Decade, By William Morton Halbert. 
London: Remington and Co. 1878. 

Mr Harper's desire has been to trace out a connection 

between a cycle of the seasons, and the influence exercised 

thereby on the active business of life. Undeterred by the 
careful remarks of Sir John Herschell on metereology that 

“ the physical lines that determine the various and mutable 

things which we call the weather, so numerous and com- 

piex, and the results, in consequence, are so mutually inter- 
woven, and the momentary conditions of their action so 
dependent on the state of things induced by their previous 
agency, that it is no wonder it should be next to impossible 
to trace each specific cause direct to its present effect.” Mr 
Halbert thus hopes to construct a statistical theory to show 
the probability of future events occurring in a regular and 
systematic progression. No doubt a register of events, by 
the assistance of which the vicissitudes of business could be 
set forth with the regularity of the tides or the seasons of the 
year, would be of the utmost service to business men; but 
with Sir John Herschell, we fear that all such indications can 
be received only as valid “ for a very brief period in advance.” 





(3.) Money and Fegal-Tender in the United States. By H. R. 
Linderman, Director of the Mint. New York: G. P. 
Putnam’s Sons, 182 Fifth Avenue. London: Triibner 
and Co. 1878. 

WE have referred elsewhere to this volume, which has been 

published very opportunely at a time when the question what 

legal-tender is in the United States has a practical interest 
for many persons. Mr Linderman contends that the Coinage 

Act of 1873, which constituted the gold dollar from that time 

the unit of value, and omitted the silver dollar from the coins 

to be struck under tke provisions of that Act, by so doing 

‘placed the United States upon the single gold standard,” 

and he proceeds further to argue, with reference to the bonds 

of the funded loan, and the question as to what the coin is in 
which the United States Government is bound to pay those 
bonds, and the interest thereon, that “since the passage of 
the Coinage Act of 1873 many bonds have been sold and have 

changed hands, and no silver coins have been in existence of a 

legal-tender character with which to pay them, and it would 

be a breach of good faith to compel such holders to receive a 

coin which was not then in existence, and which they had no 

reason to expect would ever be in existence.” (Page 117.) 

Mr Linderman throughout his book maintains in the strongest 

terms the principle that no alteration should be made in the 

standard of inetallic money in such a manner as to affect any 
existing contract. With regard to the metal to be employed 
as the standard, he remarks, “‘Some advantage would result 
from the coinage of a silver dollar, but nothing like what is 
claimed for it. Being too heavy to be handled and carried 
about, it would find a place in banks and Treasury vaults, 
rather than in the hands of the people. If coined without 
restriction or limitation of legal-tender, silver will, as far as 
can now be seen, become the actual money standard to the 
exclusion of gold. This it is clear we cannot afford.” 

(Page 119.) The book contains, besides a great deal of other 

information, an analysis of the legislation respecting the 

standard of value in the United States from 1789 to 1877. 

Mr Linderman states in his Preface that no publication as 

far as he is aware, contains this information in a brief and 


convenient form. To meet this requirement he has published 
this volume. 
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(4.) The Nineteenth Century. Mareb, 1878. London: Paul. 
THE March number of the Nineteenth Century is one of excep- 
tional interest. Mr Tennyson contributes a ballad of great 
literary importance, Sir Garnet Wolesley describes the 
military strength of England at the present moment, and Mr 
Grant Duff reviews the political situation in an article which 
we commend to our readers as better calculated to take them 
into the heart of the Eastern question than anything that has 
yet been written upon it. It is full of knowledge, and full of 
a passionless intelligence which is much rarer, and in the 
preant temper of the country much more valuable, than even 

nowledge. 








(5.) Macmillan’s Magazine. March, 1878. London: Macmillan. 
In this month’s Macmillan the Dean of Westminster raises 
the very curious question, whether all that Dissenters sup- 
pose {themselves to be contending for in the matter of burial, 
is not theirs already. The right of everyone dying in the 
parish to interment in the churchyard is now, he says, uni- 
versally conceded. What would be the nature of the remedy, 
or would there be any remedy at all, against the attendants at 
a funeral using any form of service they liked over the grave ? 
We may be permitted to doubt with the Dean whether it 
would be possible to establish any such prohibition before a 
Court of Final Appeal. 





TO READERS AND CORRESPONDENTS. 
fhe Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 27th day of February, 1878 
ISSUE DEPARTMENT. 





£ £ 
Notes iseued............ 38,320,435 | Government debt...... 11,015,100 
Other securities ...... 38,984,900 
Gold coin and bullion. 23 320,435 
Silver bullion ......... ose 
38,320,435 38,320,435 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Governmentsecurities 15,181,613 
ST idientcdiineinns ss 8,399,383 ) Other securities ..... - 20,316,467 
Public deposits, in- BeteB occ .cvccccesscccses « 11.790,990 
cluding Exchequer, Goldandsilvercoin... 1,126,911 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,884,911 ) 
Other deposits ......... 23,331,099 
Seven-day and other 
SN wdieetugiiaaense . 247,588 
48,415,981 | 48,415,981 


Dated Feb. 28, 1878. F. MAY, Chief Cashier. 


1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 





LiaBILITEs, £ ASSETS, £ 
Circulation (including Securities ...........000 35,945,080 
bank post bills) ... 26,777,033 | Coin and bullion ...... 24,447,346 
Public deposits ...... 6,884,911 
Private deposits ...... 23,331,099 
56,993,043 60,292,426 


The balance of Assets above Liabilities being 3,399,383), as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared wita those of last week 
exhibit— 


Increase. Decrease 
£ £ 
Circulation (excluding Bank Post Bills) 200,390 ......... ate 
Public deposits .......cccsseecseeeeeceeeees oo BORIBS  cccccscce - 
Other deposits... ......ssccccsesssceees escooss “EBOL BIE  ccsscccce eve 
Government securities .............ss0se0 jae itepsees 21,588 
ES PE 90 RED «dickies sia 
aici a tntteatiaaea cena anabiniinnen . ine antieshatie 283,447 
El hddedlichtedibbeialichbentaniseeemiceasdasee ee me onnninaes 14,778 
Reserve 
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The following is the official return of the cheques and bills 
eleared at the London Bankers’ Clearing-house : — 














Week ending Week ending Week ending 
Feb. 27, Feb. 20, Feb. 28, 
1378. 1878. 1877. 
£ £ £ 
Tharsday.........0 14,258,000... 33,455,000... 13,033,000 
SUSE anevereeeeccens 13,917,000 00. 17,623,000 ...... 12,939,000 
Saturday ..........0 13,930,000 ...... 16,097,000 ...... 14,255,000 | 
Monday ........0000 14,120,000 ...... 17,304,000 ...... 1 2,088,090 | 
| 15,242,000 ...... 15,684,000 ...... 16,514,000 | 
Wednesday......... 14,456,000 ...... 16,270,000 ...... 33,401,000 | 
ne 85,923,000 ...... 116,433,000 ...... 102,235,000 | 


JOHN C. POCOCK, Depaty-Inspector. 
Bankers’ Clearing-house, Feb. 28, 1878. 





The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


| 
Fob. 24, | 
| 


Feb. 23, Feb. 16, 
1878. 1878. 1877. 
£ £ £ 
Manchester ......... 1,667,680 sccrce 1,587,180 ...... 1,656,526 | 


The following shows the amount of the Circulation, Bullion | 
in both departments, Bavking Deposits, Banking Securities, | 
Reserve, and Rate of Discount, for three months ending 27th 
February, 1878 :— 











— Coin and Securities Rate of | 
Date. aa Bullion. Deposits. inBanking Reserve. ni ount 
Bills. Departmat 

£ £ £ £ £ % 
eS ee 26,903,960 22,569,350, 23,659,991 30,936,455 10,660,990 5 
i: es seseeee, 26,764,365) 23,311,547 24,240,969 30,632,740 11,547,182 4 
a eevee 27,013,400 23,618,003 24.286,246 30,657,631 11604603 — 
ne seers 26,447,480, 23,930,270 25,757,159 31,193,296 12,482,790 — 
SD -weobadiieiogs | 26,414550 24,092,265 26,058,206 31,302,353 12677,715 — 
a eves) 26,797,985 24,032,070 26,126,236 91,824,544 12234035 — 
at D encpaatanis 27,333,880, 24,386,794 27,967,625 33,833,978 12,052,914 — 


o eseeves| 27,805,735 
astegte ..| 27,336,965! 

27,097,735 

26,887,195 
| 27,166,235 
26,583,700 
26,329,055 


24,508,001 
24,582,904 
24,714.734 
24,968,895 
25,003,899 
24,809 342 
24,730,793 


11,902,216 3 


12,196,629 


2,742.375 
29,838 282 
29,816,131 
28,813,980 
27,536,334 
27,960,105 
28,05 4,497 


26,529.445 24,447,346 30 216 610 


36,043,475 
35,892,517 
35, 61546 
34,074,876 
32,964,449 
$2,933,358 
32,375,539 


12,816,999 
12,931,680 
12,837,664 


See eeeeeees 


Feb. ©  csscscces « 
13,225,642 
13,401,733 
12 917.901 


OF ceivvsmatt 35 4¢8.080 


Subjoined is our usual table, affording a comparative 
Consols, the Price of Wheat, and the Leading Exchanges 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 

March l, Feb. 23, 
1376. 


at corresponding dates) Feb. 26, | March 3, 


with the present week.) 1863. 1875. 














£ 
26,057,595 
6,877,525 
17,477,212 
13,603,734 
19,583,574 
9,779,026 
20,336,621 


£ ' 
26,538,455 | 27, 
9,296,318 7 
18,775,242 
13,883,752 
20,979,757 | 
11,740,655 
23,279,020 


Circulation, excluding £ 
bank post bills ......| 23,127,850 
Public deposits ........., 4,459,713 
Other deposits .....0.+ | 19,815,396 
Government securities) 13,263,079 
Other securities.........| 16,205,515 
Reserve of notes &coin) 13,231,939 
Cein and bullion ......| 21,343,739 


| 26,529,445 
6,884,911 
23,331,099 


15,191,613 


24,039,409 | 
16,026,176 | 
19,071,302 | 20,316,467 
14,704,322 | 12,917,901 


26,921,427 | 24,487,346 


Bank rate of diseount, 2 % 3 % 4% 2% | 2% 
Price of Consols ......' 93 933 O4) 9 86} ME . 
Average priceofwheat 723 lld | 40s lid $3s 3! la 12 Sls 3d 
ExchangeonParis(sht) 25 10 20 2512425 2615 25 2510 20/2510 16 
— Amsterdam ditto, 11 18 16; 11 13} 14} 12124 2} WO lk 12 13 28 
— Hamburg (3 mths) 13 9} 10 2076 2069 2061 | = 2055 
85.923 on 


Clearing-house return 51,046,006 148,739,000 113,291,009 107.235.9060 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1563, an excess | of 
3,609,8817; in 1875, a deficiency of 2,106,362/; in 1876, a 
deficiency of 2,204,515; in 1877, an excess of 4,963,1074 
In 1878, there is an excess of 3,014,652/. 

In 1868, the money market showed a somewaat hardening 
tendency, but the rate for best three months’ piper was still 
not above 14 to 1 r cent. 

In 1875, a aoe payments again limitei the market 
supply. The Suez C.nal shares had been admitted to quota- 
tion on the Stock Excha2ge. 

In 1876, ease in the money market was expect :d to result 
from the repayment of the Suez Canal purchase moaey, but 
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that effect had not yet been produced, and in the meanwhile 
Paris was attracting the gold which arrived from America. 

In 1877, the discount rates in the open market showed a 
distinct advance, first-class bills being quoted at 1} per cent., 


although the Bank return showed a slight increase in the 
But there were, as now, withdrawals of gold for 





| The account of the Bank of France for the week ending 
February 28 shows the following changes :-— 





undermentioned continental Banks for the latest week pub- 
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demand for discounts and advances already referred to. That 
some portion of these applications were precautionary in 
character will be gatbered from the influx of 1,801,378/ to the 
other deposits, and this, coupled with an addition of 360,135] 
to the Government balance, has saved the reserve from a serious 
diminution. As it is, the decrease in this item approaches 


| reserve. aide ° © a spege 

$ ‘Germany. The Stock Exchange was comparatively quiet, in half a million, and at the same time the liabilities are, for 
h | spite of ‘what was regarded as more favourable news from the the present at any rate, considerably eee — there will 
ib | East. be any considerable reaction shortly it woul be hazardous to 
i assume, while the future contains so many eventualities. As 


regards the circulation, the notes in the hands of the public 
are larger to the extent of 200,390/, while a withdrawal of 


some gold in exchange. That they will have again to apply 


i lished compared we Se pemens: mewn _ to the Bank of England is probable, for the amounts of gold 
£ IMP A ‘ 7 a N c. . . . . 
: 7 Feb. 25. Feb. 13. Increase, Decrease, advised as on their way, whether from Australia, Asia, or 
p. ba cscs: teen wae . America, are unusually small, and we are stil] considerably in 
Oin ANd bullion ....ccccccccces 758, coe |6(35,888, eon 420, oo age : 7 
; | Discounts and advances...... 19.387,000 |. 19,532,000 ‘.. .. . 145,000 | debt to the Berlin Government. As regards the fluctuations 
i LIABILITIES, , - ° K iva- 
: | motes in clremlation vssccsssw 30,613,000... 90,533,000 .. 80,000 wae in silver, the price touched on Wednesday (5530) was equiva 
: IIE TID, srenscreesnnensenen 203000 — - resn0e ee oe 1000 | lent to a further rise of $d to $d per oz, and considerable 
Ss : ‘amma BOCSUMES. .cccccccsnneseses ere Aaa nny ao I eve ooo sums were taken for Paris—partly perbaps en route for 
) Ba : Feb. 26. Feb.28, Increase. Decrease. | Austria and the South of Europe—but the Indian inquiry 
; ae SSETS, ; 
is . COIN sesenveeeesssssssersvereresesees 10,456,000... 10,500,000... 44,000 | scarcely kept pace. The Council drafts were allotted on 
Mt 2 | Discounts and advances... 8,247,000 ... 8,446,000... - 109,000 | Wednesday below the price which they were expected to 
fi > | Piatas tn ctoenlation.......... 16,229,000... 16,305,000... ~ sean attain, and yesterday the Secretary of State for India 
Id Sitiiice connie sinhiuteniemmenel 259.000 oe 1,'20,000_... ° y . 
AY — NATIONAL BANK OF BELGIUM. announced by advertisement that the next weekly tenders 
ar nites a o Feb. 14, Tncroase.  Deorease. | would be invited for 50 instead of 30 lacs, The result has 
: ss Ss. ~_ ° . . : 
i , | Coin and bullion... «cs... 4,194,000... 3,981,000... 128,000 we vee been a relapse in the price of silver to last week’s quotation 
: “ dad , 262 ; wee 454 i j j 
: pee oe Seer Ov nee eee 454,000 | of 542d to 55d per oz. Meanwhile, the Bland Silver Bill has, 
¥ a coeenenenen: cesconean ana wee a Te 241,000 | to the shame of the United States, become law over the Presi- 
; i JREOD wencnsueteprtesanectececsee 2,460. — 350, oon eco ove aoe é . 
1? r NEW YORK ASSOCIATED »ANKS. - dent’s veto, and it is understood that the United States Mint 
Late — Fev. Increase. Deersase._| will proceed to the coinage of 412% grain dollars to the 
i ; Bpecde osveseeeseses o-esseen 6,476,000... 6,002,000 aw na, ove 128,000 utmost of their capacity. We can therefore expect but little 
I zoans and discoun’s............ 48,732,000 ... 48,572,000 .., 160,000 ... ion . : ° 
RERE. Legal tender$ ..escscnccccsccen 679600, 6970000 . Le 17é000 § More silver to come from North America; but a rumour 
| oe - sosiahniniinalsaibtineuss tinue one a eae oe 6,000 ... nantes current this week to the effect that some of the German sales 
PD I Snessnnane éhsaticesn 2,178,000 ... 2,426, eve see eee ’ 
Converting the reichs- are at ls; the Austrian florin at 28; the Dutch ficrin at recently effected had been on New York account, would seem 
Is 8d; and the frane at 25f per 1/. American currency is reduced into English money 


oe a ange 
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at 4s per dollar. 
Discount anp Money Market.—Throughout the early 
part of this week tie tone of the money market became 
steadily firmer, and on Tuesday and Wednesday a large 
number of applicants were compelled to seek accommodation 
‘}at the Bank of England, as the discount houses would only 
|\take in bills subject to any alteration in the 2 per cent. 
minimum at yesterday’s weekly court. 
from a combination of causes, 


| 
| 


This pressure resulted 
While gold was being exported 


to Germany, money had to be called in to pay a number of 
important railway dividends, including those on London and 
; North-Western stocks — which of themselves absorbed 
upwards of 1,500,000/— and then, there were 
‘||tinued revenue payments into the Exchequer, and an 
_iesue of Treasury bills to be tendered for. Added to ail 
| this, there was the Stock Exchange settling-day on Thursday, 
‘and the Consols settlement to-day, as well as the 
-usual desire to hoard when a rise in the Bank rate is 


con- ° 


to have been premature. 


We regret to state that the time-honoured banking firm of 
Messrs Willis, Percival, and Co., of 76 Lombard street, have 
been compelled to suspend payment. The liabilities are esti- 
mated at 650,0001, the immediate cause assigned for the stop- 
page is heavy losses by bad debts. The house was amongst 
the oldest in the City, having been established as far back as 
1700, and the partners were Messrs Henry Willis, Samuel 
Tomkins, and Samuel Leith Tomkins. In the Bankruptcy 
Court to-day, Mr Turquand was appointed receiver and 
manager to the estate, and the assets were returned as con- 
sisting of the followiog items :—15,00/ cash at the banking- 
house, 38,000/ cash balance at the Bank of England, 40,000/ 
bills discounted, 435,000/ loans and over-drafts, for which a 
great variety of securities are held, and 115,000/ in very doubt- 
ful debts. The separate assets are considerable, one item (the 
freehold of the bank premises) being estimated at 45,000/, 
subject to a charge of 10,000/. The circular issued by the 
legal representatives of the firm is as follows :— 





Feb. 28. Feb. 21. Increase. Decrease. | : 

t Acenes. S & ° . | 373,000/ gold for export has resulted in a decrease of 283,447/ 
A | a | — ' ao ai 340,000 , s , 
.. Priva’e #ecurities ...cccsssssvees 28,622,000... 25,912.000 «2,710,000, see in the coin and bullion. 
¥ Tr bemds..-covccssceeneees 12,030,000 ... 12,030,000 .. ave : . : 
\ i LASELATIBG. eli: * saa Bullion movements have exercised a considerable effect on ; 
t 971,¢ ° 8,630, eer 29 LOO see ° d 
e Governinca’ dapoaite wi ’saorto0 ZZ “esiao00 “ iszoo0 72% | the money and stock markets this week. The German agents 

J giVate deposits ..ccsssseseree 14,781,000 + 14,%20000 .. =» +» 148,000 | have probably sold another three-quarters of a million sterling 

The following are the principal items in the accounts of the | jp silver at a further improvement in price, and have taken 4 











GENTLEMEN,—We have to inform you that Messrs Willis, Percival, 
and Co., of 76 Lombard street, are compelled to suspend payment. The 
books have been placed in the bands of Messrs Turquand, Youngs, and 
ae | would be maintained for the present, ha~ b en fully accounted | Co. A statement of affairs will be prepared and submitted to the 
r for. Since that announcement, money for short periods has creditors at the earliest possible date—We are, gentlemen, your 
| been in a little better supply at about 14 to 12 per cent., but “ere 


| not even the best bills have been discounted below the Bank lg aia maine “pelea 
. e cou elow the Ban : 
‘| price. Still the supply of bills bas remained emall, which is The Government Treasury bills were allotted at the Bank 


3 of England to-day, and it will be seen from the following 
= oe Se a complete stagnation of trade. Had | official notice that those who tendered for the three months’ 
See - = He eae of bills in existence paper at 2/ 5s 4d discount (5s 4d above Bank rate), and for the 

: hb Se en ee -—_ The money | gix months’ at 2} per cent., received in full. It is probable that 
market, owever, must be expected still toexhibit firmness, while | the average price of the short paper was considerably below 
gold exportations are considered so probable, and when, as has | the above maximum, and that or eattaved: shies ail 7 aes 
been the case this week, there is a tendency to sell Consols, : a a a 


| , | bills were taken for abroad :— 
To-day has been a day of some excitement, for the unexpected | The tenders for 2,000,000/ Treasury bills were opened to-day at the 


regarded as probable. Thus the pressure experienced prior to 
the notification on Thursday morning tha! the 2 per cent. rate 


LAWRENCE, PLEws, and BaKER. 





ba failure of Messrs Willis, Percival and Co., one of the oldest Bank of England. The applications were as follows :— 
private banks in London, and the allotment of the Treasury | 
bonds, have combined to concentrate public attention largely | For bills at three months ........+se+00+4 mrnnannaan - 1,958,000 
Pt lem the discoust ssazket. — 1K .2© _ aeeewemmenegapennae 4,651,000 


j To the Bank return the most striking feature is the sudden | Tenders for bills as three months at 99/ 86 8d, and for bills at six 
e jamarasion of 2,644,129/ in the other securities, owing to the 


months at 98/ 15s, will receive in full. No allotinent below the above 
prices. 








————— 
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We sabjoin our usual quotations for mercantile paper having | 
various periods to run :— 





Bank bills—60 days ..........cccceseeseeees 2 per cent. 
3 months ......... coccccesse o & per cent. 

_ Gm" céccrecons cssosseseee 22 4 por Cont. 

_ ©. = ceccdeecoccores cscs S per cent. 
Trade billsa—3 — — rrsseseceee ecscscccse |S per cent. 
_ i ea 24 3 per cent. 

— © =  ceevee-csenpe nm © 2 


The discount quotations current in the chiet continental 
cities are as follows :— 


—. 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
Paris ........0. ereccecececccevencccoesceees © B casecere 13 ¢ 
ee a 2 
Frankfort..........04+ ev ccccsccoccsocess oo 00 weecceees 5 4 
Hamburg .......... saebdbenémeunecsocceses sue |-epsecsens 2 
AemROPE OR 000 crccecccccapsoccscesoose co 8 ceecceces 25 
DE UEIEED  ccccccoveccccesnsnse cocccccces oo Bh cccccceee 2 
VIOREM acnavccepensasccocepconsopocoracoane af ceccceeee 3 
Bt Potensbery, 2.000.000 .sccccccescosces co GB ccocccvee 4} 5 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at call ........sssercerereeeess 1 per cent. 
Discount houses at seven days’ notice ...... per cent. 


] 
Discount houses at fourteen days’ notice... if per cent. 


Srock Marxers.—If the variations in market prices have 
been less sudden during this week than had recently been 
recorded, there are still some noteworthy changes, and 
they are, unfortunately, upon the adverse side. The chief 
causes of the existing uneasiness has been the ab- 


|| sence of any authentic information as to the progress of 
'| the Peace negotiations, and 


the repetition night after 
night by the Ministers of the Crown that they were 
without advices ; and these circumstances, coupled with many 
rumours and undoubted military preparations, have once more 
shaken the confidence of the Stock Exchange in a peaceful 
solution of existing difficulties. Saturday last was a gloomy 
day in financial circles; but on Monday the general tone was 
certainly more cheerful, and prices revived, with the exceptions of 
United States and Turkish securities, which were again offered 
for sale. Oa Tuesday, the market was again quiet and steady, 
and attention was somewhat absorbed by the carrying over 
of speculative transactions in connection with yesterday's 
half-monthly settlement. This, however, proved to be a com- 
paratively small affair, and passed over smoothly, although 
the rates of continuations bardened a little in sympathy with 
the value of money. Oa Wednesday and Thursday, however, 
the Stock Exchange was decidedly depressed, partly as a con- 
sequence of the threatened rise in the Bank rate, owing to 
bullion movements, and still more to the growing anxiety 
respecting the political situation. It will be noticed that 
throughout the entire range of securities the fall has been 
general, although it is only in Turkish, Hungarian, and 
United States Government stocks, and the Scotch railways, 
that the reduction can be considered exceptionally significant. 
Throughout this morning the markets were very flat, but they 
recovered at the close upon the rumours that a favourable 
aanouncement would be made in the House to-night. 
EnGiish Government Securities.—After the improve- 
ment in the funds on Monday last, the tendency has through- 
out been steadily downwards, and the result is a fall of about 
4 on the week. It is reported that some of the monetary io- 
stitutions of this city have parted with a portion of their 
;| holdings, but the general circumstances of the situation have 


been quite sufficient to account for the fall. 
CONSOLS. 
Money Account, March 1. Exchequer Bill, 
hom: "Highest Lowest. Highest. March & June 


' 


DatUrGay cccccccccccaccceccece 95} > ot ogee .. ee 8s to 183 pm. 
Monday ....cccccrcccccesessseve O6§ ... O55 ws... nt ons pes sooose §=108 to 188 pm. 
Tuesday ..ccrccccccssccescoceree 954 ot coecse .. om... 10s to 18s pm. 
Wednesday  ..0........s00c000 95% BBD. sacs 95t ... 95% ..... 78 to 17s pm. 
TRARRERT coccceccoscoscocecess 904 GER... cases = 7s to 178 pm. 
Account April 3. 
PRB cco ccaiescccnesec: coscesere | nee eee aj 7s to 178 pm. 
The following are the eam for the week, taking tne 
latest unofficial prices for quotation :-— 
Closing Prices Clesing Prices Inc. or 
last Friday. this oi _ Dew. 
Consois for TONES .nceccccccccesesscseeresseresscer vb} 3 eereeeces + 
Ditto April rs ee eetee setae ceeereeseeeeer teres oo scesseces OBE OD = wae ane 
Reduced 3 %® eeeeeeerene POSSESSES T TECHS TESTO HOT ere Boh j eeeree we h =¥ 
New 3 DD, ecoccccessccsaness eee sere eereeereeeeee eeeee 95 eee eeeees bes * — 
Exchequer bills, June3 % . ove 13s ae ceccsese aaa pm- ls 
Bank ptock (iast dividend 4b %) . epee SEGD cccoremne’ BAG cee co 
India 6 %, red. at par, July 6, 1880 ......... 103% 4 eeeccecee ise r - + 
Do 4 %, red. at par, Oct., 1888 .,......+0 oat j ae 
Metropol. Board of Works 3¢ % Console... 102§ $F — reereeese 10 zexd+ 3 


CotoniaL GovernmENT Sucuritizs.—As might be expected, 
this market has given way to some extent, a decline of 4 
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having occurred in some Canadian, Cape of Good Hope, New 
Zealand, and South Australian stocks. 

Foreicn Srocks.—With the exception of one or two South 
American issues, the depression in this department has been 
general, and, of course, European guarantees have been the 
principal sufferers. Perhaps it may appear strange that 
Austrian-Hungarian securities have fallen more severely than 
Rassian during the week, but the demand of the Empire- 
Kingdom fora “vote of credit,” to the extent of six millions 
(a similar amount to our own), has naturally affected their needy 
finances, and we have become accustomed to Russia’s military 
expenditure, while any movement on the part of Austria is a 
novelty. Turkish credit, however—some friendly journals 
have estimated her war indemnity as highas 340,000,000/— 
has gone rapidly from very bad to worse, for the lingering 
hope that the conclusion of hostilities might fiad the Porte 
endeavouring to make some arrangement with her bondholders 
has almost vanished. It is apparent that the self-made creditor 
who has the power to enforce his claim must come first. 
Though Russia may not seriously entertain the idea of 
appropriating the Egyptian Tribute to her own use, the 
telegram to that effect has had the effect of depreciating all 
stocks secured upon Egyptian revenues; but a recovery has 
taken place to-day as the payments into the hands of the 
Commissioners are found to have increased during Febru- 
ary. Mr Goschen has published some further interesting 
correspondence upon the subject of Egyptian finance, which 
we deal with elsewhere. It will be seen from the following | 
table that even French and Italian stocks have felt the il - 

effects of the general alarm. About the strangest occurrence | 
of the week has been tne advance in Peruvian bonds, which, 
although not fully maintained, is still very noticeable. On 
Monday last a number of buying orders were received from | 
the continent, and, in addition, a rumour gained a footing here 
to the effect that a discovery of coal had been made in that 
country. But even if that were found to be the case, it would 
remain to be seen whether such a circumstance would give the 
Peruvian Government even the desire to deal honestly with | 
her creditors. Tie improvement in Bolivian bonds has been | 
due to the refusal of the trustees for the fund in the Bank of | 
England, to honour a coutractor’s certiticate for some few | 
thousands of pounds, and to the statement of the Master of | 
the Rolls that he would not interfere in the matter. | 

The following are the changes for the week, taking the | 
latest uaofficial quotations : — 
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Closing Prices Closing Prices Ine. | 
last Friday. this day. or Dec, | 
| a C—O eee 674 8) - 1 | 
Ditto 6% Public Works, 1871 jeucccessesesnee 63) 4} eneemaee 59; 60} xd- 1 
Austrian 56% Silver Rentes(lessincometax) 56 7 = ceessssss £ $5 5s - i 
Brazilian 6 %,, 1565. .ccccccccccssoccscevccesescseses 97 8 j#§§ § sameoces O45 54 xd... ... 
ANS Mi: BUN engeeeticeats decihiavenntoineh 6 ae 91:24 — 3 
lo ccnnsesentansinninnns A . . eeaiuaes 924 3 sat: | 
Bolivian Oi BOZB .cccccccveccee ccc .ccsce+e0eseces 19 20 seccsesee 22 3 + 3 
Buenos a Og BI arecsckstscenscersosece CO 624 on 
Do 1873.. inititinidiimibitimu_~7, : ae i cme ea i 
Chilian 6 %. 1573 nesenenagenimneentiuncameiasianse STB cesccocce S6xd .... 
Danabian Principalities 7 %, 1864 ......00. 82 6 82 6 
Ditte. S %, 1967 rcc.cccccccccccsecrscccccesscecse i ee 905 “ceo oe 
Egyptian 7 %, 1866 (Viceroy’s Loan) .s.... Sf 4a | 57 60 — 3 
Ditto (Khedive Daira Sanieh) ... .....+« 345 eee $24 34 - lh 
Ditto Unified Debt Stock ......-..csessereseee 26 eco -— } 
Ditto 5 % Preference Stock .......cc000-s0008 4 + + i 
Entre Riog 7 %  ...cocceesseceseeecess 7: , oe 
French 6 % 22. .cocccoccccecceccccoeecocscscccencssces - ; } 
Hangarian 5 %, 1873...cscseccsscsrscesessseses - a: i 
Ditto 6 % OOOO eRe eee eee ene eee OOE EDL ee He eeeeeeee® u + t } 
Ditto, 1874.....0--.cccsersessererseesssnenssorenees 34 — 23 
Itasian 6 %, 1861 (less income tax) « 7344 722 3 — $ | 
Ditto 5 % State Domain ........... 100 2 wl 3 + 1 
MaxICan 3% rcoccoccccseceseseescesersesserecsvesee a 7i i - ¢ ‘ 
i ee. a SG 7h... «ce we 
Paraguay 8 %, 1872 euccnsosecoeccoscsosaceonnsese 35 35 ane: int 
Peravian 6 %, 1370 ....ceccccccssecersesceersceses co 1298 13 —ceeccesee 145 7 +i 
Ditto Consolidated 5 %, 1872....cccccscoree 16% § ose 123 + if 
Portuguese $3 % Bonds, 1853, KC. csoccccssees 50 ss seveeeeee 5 o+ cee 200 
Basslan & %, 1BBB ..cscccccccesce-seseeee ‘oe 77¢ Shxd — ih j 
Ditto 5 %, 18BB rcccoccccscccsescccccccccovcsscee eeneininn Bi, 2 - ij 
Ditto 6 %, 1870 ccocccccseccsesscoccs escscsescss SOR T = coneceree 555 6 - 1 
DISCO B %y-AS71 coccocccccccccccecsccccccseccoses SO; lad = lh 
Ditto 5 %, 1872 ences Goctmcnnpeuanpeetininese se —1 
Ditto 6 %, 178 ...cccccoccorseccesccscescescscce GSE BE —sccereeeee 82) 33 - 1 
Ditto 4§ %, 1875 ..0....0:.cceeereenerere sessenee eee 75% 63 ~ ] 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 87 & coseeeeee 85 7 — li 
Ditto 4 %, Nicolai Railway Konds......... 734 4 Gneuconed 73% —- ¢ 
Ditto 5 %, Moscow-Jarosiaw .......c0-ss0 G1 B «= cwcecccce 90 1 - 1 
Ditto 6 %. Charkof-Azot Bonds.......++.+. Ce so2xsd = ¢ 
Banta FE 7 %, 1874...000...-ccceeeeereerecenerenens FBG —s_caececcee 73 8 — 
Spanigh 3 WH ccseereeseccerscrseesecssssecenssecscees 198 1S ccoccoces 12} 13 er 
Ditto 6 %, 1870 (Quicksilver ae 95 7 6 3  1'- ! 
Ditto 6 % (Lands Mortgage) . we 74 5S he 8 + ¢ 
Ditto 2% . 29 at + 
Turkish 1854 6 * Egyptian Tri bute) ... eesece 45 50 435 -3 
Ditto 6 %, 19GB cccccececsseree scecereneseee eee Bh OR cececvene 733 - it 
Ditto 6 Me, 1962 .recscrcereeree voreeennen: oneene 89 63 78 - 33 
Ditto 6 %, 1866 (General Debt) .... scocencencse BEG = cacccecee 7+ = if 
Ditto 6 %, 1866 ccorceceeresrseereree soceneneres J 6t 7% 7 
Ditto 6 %, 18GY scorsereesersseneeerererenenerers SEB seerenees oe 7% ~- if 
Ditto 6 %, 1871] coc-cccsoseeseeseecsereseesene see 31 3 we 203 — 
Ditto 6 %, 1873 -s--seresrsorernse-essneaneneere® a we 88 7] ~ 15 
Ditto 9 %, —- B and C ...,...-ce-00-00 14 15 —ssersenee u - -% 
Urraguay 6 %, 1866 ........ccsereseseennneererees 223 22 + + 
an mA Tage ABBE  cerccsccccceses 10 13 10 il -—¢ 
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| Eworrsn Ramways.—The stagnation which was recorded 


last weck in home railway stocks has not been disturbed, and 
prices have varied similarly to the British funds. With a few 
exceptions the changes have been against the holders of these 
investments; although the traffic statements bave perhaps 
| been rather more favourable. The Scotch companies’ divi- 
dends have been discussed, and as it is feared they may turo 
out unsatisfactory, those stocks have principally been affected. 
The payment of dividends on the English stocks has not as yet 
caused any apparent reinvestment of the money thus set free. 
| To-day home railways were again depressed during the 
| morning, but dealings were quite limited, and prices recovered 
| in the afternoon, the changes on the day not exceeding 2 per 
| cent. in either direction. 
| The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
| 
| 


anofficial prices :— 


Closing Prices Closing Prices Ine. 


last Friday. this day. 
Caledonian Prrrrrrrririti eee eer ceneee 1173 ‘ 
Ditto Deferred No. Losc.cccecceescecerereeeceneres oonnne 






-1 
. 9310 — lt 

Great Esstern...... ebenscesnntbeaeeenetantenene e - 463 73 - 3 
Great Northern .ecccccocsccesceees . 115$ 6} xd+ 4 
BPRIRG B ceceverencseennenersnenns ° 112 3xd + 

| Great Western.......ceseese ° 983 4 -1 
Lancashire and Yorkshire ‘ 132 3} xd- 4% 
London and Brigbton.... 124 - 4% 

S- NOE UA. > cccumamebonnbaieent sein - 117 3 - 3 
| London, Chatham, and Dover........s-erees 213 4 ekiuenr a - ; 
Ditto Arbitration Preference ....s.c0cessere b23 3% non Sees —- # 
London and North-Westeru .....ccosceseerees 147: 3 eoupencee 143 xd — i 
London and South-Western.......cccccccsssees 133 4 —_ cecceceee w2wOlxd + 2 

| Manchester, SheMieid, and Lincolnshire ... 77% % nae eee - & 
| —- Ditto Deferred .......cccsscscereessensesssseenens 37¢ SE —s cnveveces Sug 73 - 1 
| Metropolitan  ......cccccoseccscerserersesessroesees 114% 2 —_ cecccceee 114$ 3 - 3 
Metropolitan District secsssccsssecssserseeeees 53% 44 eccceces 54} 2 + 4 
Ditto Aitto Preference ......cccccereserceeseee 110 2 eoccece ) § 

| Midland........+0. snovgnbeuneynosiennnnl poeneveneness 127) B — eevvceeee 1242 53 xd... .. 
Worth Staffordshire ...cccccocccscsccvccessessscosecs BBO ss wtescnees 53 60 ae 
ee ee ee ee eee Le 86 4 —lk& 

North-Easterp—Consols cccccoceccesesvesesenees 1474 2 a! OU 

BOuth Bastern .oc.cccccccsccccecscecsces- sovecever ee © 124k ES covceeee © 1243 BE nce os 
| Ditto Deferred .......ccccccccsceccce, sevscnreceee 115 4 —s_ ceecccese 3142 5 + } 


The quotations for the leading debenture stocks compere 
as follows with last week :— 






Great Eastern A 6% .seseese ecocceeccccconetes » 1336 ccccncos BEBE = ene. nce 
Ditto 1867 Redeemal'e 5% = Bana 121 3 

126 8 . BBB ave see 

Londen and North-Western 4%... 156 105 6 sob bee 

| London and Brighton 4§ % ....cccceceocesseoses 113 5 om“ 006 eum ° 

London, Chat., & Dover Arbitration 44% 110 2 awe SOR we os ° 


Metropoiltan District 6 % 147 9 scs-cecee 148 50 on 
_ The traffic receipts on seventeen railways of the United 
| Kingdom, of which a list is eubjoined (including the principal 

railways), amounted for the week ending February 24 to 

942,674/, being an increase of 20,257/ on the corresponding 

week last year. The principal increases are the Midland, 

7,6601; the Great Northern, 3,7161; the South-Eastern, 

2,721/; and the Brighten, 2,704. The returns from the 

Northern lines continue to be very unfavourable, the North- 

Eastern showing a decrease of 2,345/, and the Caledonian of 

2,252. 

RAILWAY TRAFFIO RETURNS. 


Aggregate Receipts of 
Half-year to date.t 


Week's Receipts. 


~ 
Inc. or Dec. 





—$——~+, 
Inc, or Dec. 
on on 


Corresponding Corresponding 


amare “— ‘77. sma per. a w- 
Great Eastern .....0.0.. 44314 +4 2,133... 344,803 + 7,959 
Great Northern ......... 54,687 + 3,716... 426,392 -+ 20,588 
Lancashire & Yorkshire 65,101 + 454... 517,221 — 4,799 
London, Chat.,& Dover 16,612 + 728... 180,211 + * 5,089 
| London & Nrth.-Western 165188 + 96 ... 1,300.229 + 7,606 
London &South-Western 33.853 + 1,796 2. 274,233 + 3,443 
London and Brighton... 27.709 -+- 2,704... 228,420 + 19,432 
| Man.,Shef.,& Lacolnsh. 29.881 + 1,066 ... 236,283 + 2,665 
Metropolitan .......... . 10,334 + 180... 81,458¢ — 70F 
| Metropolitan District... 6118 + 3885... 50,306 + 2,720 
| Midland  .......secceseeeee 117,199 + 7,660 ... 903,309 + 26,898 
North-Eastern............ 110495 — 2,345... 833.919 — 40,567 
South-Eastern ....... occ «396,798 2,721 ... 228,642¢ + 5,881t 
*Oaledonian ........ ...... 51,176 — 2,252... 204,452 — 8438 
*Glasgow &Sth.-Westrn. 17,857 — 776... 71310 — 2,303 
*Great Western ....... « 123,188 + 1,567... 485,636 + 124 

| *North Britisb............ 40,170 + 425... 158355 — 403 





942,674 420,257 ... 6AT75,179 + 45,825 

| * Im these cases the aggregate is calculated from the beginning ot February. 
+ We give the aggregates as published. ‘ 

| this year than last 





| Foretan anp Cotonrat Rartwars.—These securities have 


| remained du!l, and Canadian are lower :— 





Closing Prices Closing Prices Ine, 
last Friday, this day. or Dec 
Antwerp and Rotterdam PTrrrieeieiire ttt eT) 21 2 thin 2 ab ee 
Bahia end San Fi ancieco....c....s0-ccsserees eco 322 33 ecvcccvee 32 8 —- 3 
oe Fastern Junction  ...cc.ccccessereeseee +1 covecsses § 1 . 
wenos Ayree—Great Southern .......0..00008 $ 12h —coceccece = } 
\ Dutch-Khenish .........0.-cssses mr eneeeees 26: 7 . 
Lemberg-Czernowitz. . 9} 103 “ 4 
a a 1? 
el ccsenssemsntbisiihibeecidiinns Ka 22 wh 
















The South-Eastern is for one day less 





a Prices Cl Prices 
fast Friday, ‘aie faye ~— 
Sambre and MOUSC.cccccescccccecevceccccscscoceses 8} 9} eeercoses 8} 9} ae 


Ban Pntth@ccocococeccccccccccccsccccscescoscsesoeseseee 31} 2 eeeeeesee 14 3 oe “9 
Soutb-Austrian rr) ser eeeee eeeeerereee eeneeeee 63 eetececee + — & 
Ditto 3 % Obligations (Jan. & July)... 9} ececcecse $ a 

BritisH Possessions. 
East Indian seeeeee eee eee POOR PEER eee eee seeereeeeree 126} 7k eeeeetees 125 63 = 1 
Graua Trunk of Canada SAPO ORE RETO eee eeeeeEee S eetsecces 7% _ t 
Ditto Third Preference....cccoccrscessessecee 15h éanecoses -l 
Great [ndian Peminsuia......cccccccerscsescecsese LISE IDR aecccecee 118 
Great Western Of Camad&.recccccccsrccccseseeses 8 st 18 eocccecee ~ - 


Madras 6 % CORO OE ESTEE EEE E ORES SE SRES ES ESSE OS EE TESTED 1ll4 23 AOeeeeces 1llg 2k 


American Sxcurities.—The passage of the Silver Coinage 
Act has been a considerable blow to the holders of United 
States securities of all kinds, but most of all to the Govern- 
ment creditors, Heavy sales of stocks have been made in 
Europe, with a view of sending them across the Atlantic; 
and arise in the exchange on London is, in a measure, due 


to this circumstance. The following are the changes for 
the week :— 


Closing Prices 


Closing Pries ine, 
last Friday. 


thisday. or Dec, 
Seteeeeee 106 z = 
ccccsoven LOK 8 -1 
1044 8 —seorersee 1088 § 2 = 1 
Pet eweee 1024 4 = : 
seeseseee 106 8 eee see 
eetreeeee 56 8 + 2 


GovERNMENT aND State Srocks, 
Onited Staces 1867 (par 103) 
Ditto 6 % 10/40 Bonds (par 103)..... 
Ditto 6 % Funded Loan (par 103) ., 
DUERO GB DH, ncccccecscsescncessesvensaccceseee aenaniiie 
Massachusects 56 % Sterling Bonds. 1900... 106 8 
Virginia New Funded (par 103) ........00888 54 6 
RaItLROaD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103) ......... 
Ditto Second Mortgage Trustee's Certifi- 
COLOS CGE RODD 00 nesses cosccvecesizesssecsce 
Ditto Third Mortgage Trust:e’s Certifi- 
GONOR (PAE BOB) ove cescece vesescrssesciosocosce 
Ditto Leased Lines Rental Trust.... ..... 
Raltimore and Ohio 6 % Bonds, i910. 
Brie BROres (WOE BOB) .cccccscicccccoccccotes cosas 
Ditto 7 % Ist Consolidated Mortgage 
Trastec’s Cor.iBeates ..ecccccccse c+c.c-cecce 
I linois Central Sbares (par 1U3)........... cee 
Lilinois and St Lou.s Bridge 7 %, 1st Mo=t. 
New York Centra) 100 dois shares (par 103) 
Pennsyivania 60 dols shares (par 614) ....2 
Ditto General Mort. 6 % Bonds. 1910 ., 
Philadelphia & Reading General Mort., x all 


OrueR Markets.—The following are the changes in the 
mos prominent miscellaneous securities :— 
Closing Prices 







21 3 covccecee 20 1 


oe ee 


+e ee 


oe +e 





Closing Prices Inc 









last Friday, this day, or Dee, 

Agra Bank suninmesiiatia pabecdens cocccccccccoccecce 10} 13 10d 1% nee ave 
BE OE SIND .nctnretrentcmbasnsanteneiteunzimenancnin - 18 20 168 —- 2 
London and River P‘ate,.... 40 2 40 2 sae 
London and Westminster ... 62 3 aa 
Anglo-American Telegraph 68} 2 58% » *s 
Eastern ..0....00sesceee eocecessesece ee 7% Bs ave ove 
Western and Brazilian .........ccecccssccoseeees - 4356 . 464 - 8 
B ston City 5 %, 1899 .....cccc.sseeee mpscosoue » 1046 corceesee 108 6 

City of Auckland 6 % .c..ccccoreereeceeseeee eccovee 105 7 ccccecces MOB Fs ose one 
City of Montreal 5 %......-.-s000 mime: 2S a + % 
Genera! Credit and Discount...........0.cc0e00. » ee cents © BE GE — nee one 
National Discount .....0..0....e0se06 wine a ae inatiin Se - 2 
Peuinsular and Oriental Steam........cc0ccc. 33 40  —ceveees co S83 WD eee ove 


Joint Stock Banks.—The most important changes have 
been as follows :—Bank of Australasia rose 1, and Oriental 1; 


but Bank of Egypt fell 2, Imperial Ottoman 1}, and Union of 
Australia 1. 


Mines.—A falling tendency bas shown itself. Great 


Laxey fell 3; Van, 2}; Rio Tinto, 1; and St John del key, 
5. Rchmond Consolidated advanced 3. 


TeLecRarHs.—Aoglo-American O.dinary fell 4; Direct 
Spanish, +; and Direct United States, }. Great Northern 
improved g; and Indo-European, }. 

MIscELLANEOUS.—The following comprise the principal 
movements :—Nantyglo and Blaina Iron rose 3}; Union 
Steam, 4; and Hull Tramways, 3. Oa the other hand, 


Scottish Australian Investment fell 2; Assam Tea, 2; and 
North Metropolitan Tramways, 4. 


Buuiion.—The folicwing is taken from the circular of 
Messrs Pixley and Abell, dated February 23 :— 

Gold.—The arrivals have been quite inadequate to supply the demand, 
and further recourse has been had to the Bank’s stock, the total taken 
since the 21st inst. being 488,000/ Sovereigns from Australia to the 
value of 99,0001 have been sent in. It is probable that large sums 
will continue to flow from the Bank ; there are orders still unexccuted, 
ani the amounts at sea for this country are but swall. The Minho 


50,000/ to Malta. The Cusco has brought 161,590/ i 

the / eheran 9,330/ from Bombay. - errs 
Silver.—From the date of our last circular (21st inst.) a large busi- 

ness has been done in bars for the continent and India, at prices begin- 

ning at S4$d, and closing yesterday at, 554d per oz. The market is 

quieter to-day, and the nearest quotation we can give is 55d to 5 


America, and 405,000/ from Germany. Th i i 
steamer takes to-day 68,000/ to India. srmmatanciecse 


Mexican Dollars.—A few small ls that have come to hand have 
been sold at 54d per oz, showing stator rise in price. 
Exchange on India for banks’ drafts «t 60 days’ sight is 1s 
ee The 30 lakhs of rvpees of India Council bills were allotted 
sete ay as follows :—To Calcutta, 17,50,000 rs, average rate 1s 9-016d ; 
mbay, 12,00,000 rs, average rate 1s 926d; Madras, 50,000 rs, 
average rate, 1s 9:062d. Tenders on Calcutta and Madras at 1s 9d per 
_— receive 9 per cent., and on Bombay at the same rate 33 per zent.; 
above in full. Tenders will be received on Wednesday, the 6th March, 


d per 


takes 147,000/ to the Brazils, and the Peninsular and Oriental steamer | 


per oz. The arrivals during the week comprise about 10,000/ from |' 


a 
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for 50 lakhs of :upees. The latest quotations of exchange from the East 
for bank bills st six months’ sight are, from Bombay, Is 9,°;d, and 
from Calcutta, 1s 94d per rupee; from Hong Kong, 3s 114d per dollar; 
and from Shanghai, 58 53d per tael. 

Quotations for Bi llion. —Gold—Bar gold, fine, 77s 10d per oz standard; 
ditto refinable, 78s}; er oz standard; Spanish doubloons, 74s 3d per ez 
nominal ; South Averican doubloons, 73s 9d per ez; United States 
gold coin, 76s 3i/d per oz; German gold coin, 76s 3gd per oz. 
Silver—Bar silver, fine, 55d to 5542 per oz standard nominal ; ditto, 
containing 5 grains gold, 553d to 554d per oz, ditto; Mexican dollars, 
54d per oz last price. Quicksilver, 7/ 5s ; discount, 3 per cent. 

According to the Gazette return this evening, the movement 
of the precious metals during the week ended February 27th 
were as follows :—Gold import, 207,858/; export, 536,695. 
Silver import, 598,102/; export, 616,094. There were no gold 
movements at the Bank this afternoon. 

We understand that on and after this date the London 
agents of Messrs Stephens, Blandy and Co., bankers, of 
Reading, are Messrs Barnett, Hoare and Co., of Lombard 
street. 


The following are the standards for gold points of the four 
principal gold exchanges :— 





francs Fresca EXcHaNnce 
25.324 Or gold pcint of 4 per miiie—for us. 
25.224 Par of exchange. 
25124 Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
~ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold poiut of 8 per mille—against us. 


£ AUSTRALIAN EXCHANGE, 
Always for us. 


The exchanges are to-day :— 
French short exehange f 25.14 or 3g per mille—against us 
German short exchange m20.39 or 2 per mille—against us. 
New York exchange 
at sixty daysis...... i $4.83} 
At 2% interest, short § 4.85 or 3 per mille—against us. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
Late: t Bates of Exchange on 
Dates. London. 
Feb. 28  .cccce 25.14 (cheques) ecccce Short, 
= 28 a 20.374 eeteee = 
. — 28 eecee 20.38 oe see = 
FAMbDUSE -cosccsserscece —— 23 seneee 30.20 = —=—sE_aeeces 8 months’ date. 
Berlin eeeteeee eeeereeeee == 28 ee 20.23 eeeeee =» 
Vienna seeeececesesesesse 28 . - ll 96 eeeeee ed 
St Petersburg eteeeeee 26 cones . 26 * eee = 
New York ..... eoceces a a . 4.853 eoveee 60 days’ sight 
Bombay cescescesseesee 7 ls 93d eoeee 6 MONths’ sight. 
Calcutta SOP eect eeenere ; - s@ ooee ls 9 Sd eetee . = 
Shanghai ........+..s008 — 7 cveree 5s 54d ecesee — 


COURSE OF EXCHANGE. 


Prices Negotiated on 'Change——— 





cr 





Feb. 25. March 1. 
Money. Paper. Money. Paper. 
Amsterdam ....... ehibliiadnenewetiniv 3 months 12 33 13 4S eevee - 12 3 12 4 
Ditto ......000 knsassia inated atsight 12 1% 3 3 ews 12 1? 12 2} 
Hamburg ° nen ..3 Months 20 52 20 56 20 bt 20 56 
Berlin  .........ccccceee-oee _—- 20 62 20 56 cccoce 20 51 20 55 
Frank fort-on-the-Main — 20 523 20 GB cccees 26 51 20 55 
Viena cisece.rsccrceessrseees oe 12 10 12 228 .cecce 42 15 12 20 
SIRIOR cccancresensseeccenes cocemescen, = 12 10 BS TFG sccess 12 15 12 20 
AMEWETP 00.0... s00creereesvcceers oo += 25 30 26 36 sas... 25 25 35 
Peterspurg .......... sine caltibieta os 25} Rae 25 254 
RTA esos qersnscbccnscostetesonsocnesen cheques 25 10 25 UR lees 25 1 25 15 
BID scconssosescesvecesssenecesenstes 3 months 25 30 25 BS —ceeees 25 30 25 35 
25 30 25 35 = sevese 25 30 25 35 
27 70 27 75 csocee 27 80 27 86 
47 Ce - meee 4735 47 ‘6 
4713 Ge nts 47% 47% 
473 rae 74 48 
4733 TE nceces 4733 478 
478 es * fees 7% 473 
475 GE tetses 47% 47% 
514 er Bi; 52 
si is E24 oo 51; 52 





EXCHANGES ON INDIA. 
(From Girard de Quetteville’s Circular.) 
FEBRUARY 28. 
o—— Bank Bills. 





— 


Documentary & Private Bills . 


60 days. 30 days. €0 days. 30 days. 
Calcutta ....0. ls 83d . 18 88d jd ...... ls Shd $d ... 1s 64d 3d 
Madras ........ Is 834d... Me Bd Gd ...... IsSHd ad... 1s 84d jd 
Bombay  ...++. ls 83d - Is 8d jd ...... ls 8H fd... ls Sid jd 
Colombo ..... 18 Sid Is8jd_...... 1s SKA i . 1s Bid $4 
Mauritius...... i ON6 lun De = Gaeis ls 84d #d ... Ils 8d id 
Bingapore .. 38 ldd jd ... 33 lO}d dd ...... 3s 9d 3s ved 
Hong Kong... 3s l0d id ... 3s l0jd 4d ...... 38 9id 3s 9id 
Shanghai...... 6s 3id 4d ... 5s 3)d 4d 5s 24d 5s 2jd 





NOTICES AND REPORTS. 
STOCKS. 
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British Government Treasury Bills—Tenders were received | 
(yesterday) 1st March, at the Bank of England for bills to the | 


amount of 2.000,000/, dated 6th March, and payable at three 
or six months after date. The bills were in amounts of 1,000/, 
5,0€0/, and 10,000/ each. 
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Bolivian Bonds.—It is stated that an application was made 
some days ago on the part of the Bolivian Navigation Com- 
pany to the trustees of the fund now in the Bank of England 
—proceeds of the Bolivian loan—for payment of a sum of 
7,000/ on account of outlay recently incurred for the Madeira 
and Mamoré Railway, vouched by bills of lading and other 
documents. The trustees declined to meet the draft, and there. | 
upoa the applicants had recourse to the Chief Clerk in. 
Chancery, who refused to interfere in the matter. 

Bolivian Loan.—It is stated “the application of Colonel 
Churck to have a sum of 7,0001 paid to Messrs Collins on a 
certificate of the engineer of the new contract, came formaitly | 
before the Master of the Rolls yesterday afternoon, but the 
application was refused by his Lordship. Active steps will | 
now be taken on behaif of the bondholders, and the lawyers 
are preparing a statement of claim.” 

Colombian 44 per Cent. Delt, 1873.—The Council of Foreign 
Bondholders announce that they have received from the agent 
at Bogota, a sum of 7,500/, the regular monthly remittance. 

RAILWAY COMPANIES. 

Brecon and Merthyr Tydfil Junction.—The total receipts were 
33,365/, against 33,658/, and the expenditure 26,215/, compared 
with 27,081/. Interest and dividends have been paid for the 
half-year on the rent charge, and Rumney preference shares, 
leaving 6,047/, which will be applied to the payment of interest 
on the “ A” debenture stock (first issue) for the half-year, and 
of interest at the rate of 5 per cent. on the “A” debenture 
stock (second issue) for three half-years, thus reducing the 
total arrears on these stocks to 2,500/, leaving 172/ to be carried 
forward. 

Danube and Black Sea—Kustendjie Harbour.—The receipts for 
the year ended 30th November were 25,504/, and the profit on 
the year’s working 8,242/. This was earned in the first half 
of the year before the war broke out, and when the grain trade 
was very active. A year’s arrears of interest on the 8 per 
cent. (first) mortgage bonds was paid in May last, and the 
year’s interest, due 30th November last, has lately been dis- 
tributed, thus completing the paytnent of all interest due on 
these bonds. The army of General Zimmerman has been 
quartered in Kustendjie and its neighbourhood, and a con- 
siderable sum has been received from the Russian Govern- 
ment on account of services rendered. The damage to the 


company’s property, incidental to the war, is stated not to | 


have been great, but that a considerable outlay will be 
required to restore the line and works to their normal con- 
dition. 

Great Western.—The last half-yearly revenue accounts com- 
pared with the corresponding six months of 1876-7 :— 


-~-—Half-years ended 31st Jan.—., 




















1877. 1878, 
£ £ 
ee ll 3,600,992 
Working expenses ............. Silicate weupapeniens 1,966,845 ........c-cc000 1,"59,706 } 
ee ee LTS nnn LISS 
Add previous balance  .......c0..sesereessseseees eee 14,695 
III ssicintnianebite 1.755983 | 
Deduct preference charges .....0..+..csssseeee - 1,401,471 1,422,577 
Available for dividend ...........0..+ GRRE ccmscenscents 433 A405 
—on the ordinary stock at the rate of 4} 
Per CEN. PEF ANNUM ....00-.seceeerereeseee 306,891 (4}% p.a.) 319,168 
SUrplus .....cccereseeeereeverees-ceaeeneres BA NOD . cccceccscccsccs 14,237 
Capital Account. 
Expended. Reeeived. 
£ > 
To Slat Fuly, 1B77 ..cccc..scccccccccasecceceesceses GO,0BD SID  .ccccocescceces 61,983,675 
During the half-year ..........ccccssss-++seeres oe, RA © ceceaccveensaas 262,493 
Total, 31st Januarv, 1878 ..... ...... 60,356,572 .. ... 6!,646.168 


Estimated capital outlay in the current half-year, 259,788). 
The passenger and mineral traffic increased satisfactocily, but | 
there was a falling off of 28,785/ under the head of merchan- 
dise. The heading for the Severn Tunnel is now under the 
river for a distance of 2,000 yards, and the material passed 
through is favourable to the construction of this important 
work ; but the tenders received for completing it have not yet 
been such as could be accepted. The doubling of the lines 
between London and Slough, and the subway for the Metro- 
politan trains near Westbourne park, have necessitated 
alterations at Paddington, which are being pushed forward 
rapidly. The board are negotiating with the Londen and 
North-Western for access to the city of Manchester. 

Furness —At the meeting, a dividend was declared at the 
rate of 8 per cent. per annum, carrying forward 7,(55/, The 
gross receipts were 259,777/, or 21,763! more than in the corres- 
ponding period of 1876, and the net receipts 155,626/, or an 


the new docks. Capital expended, 5,049,140/; balance against 
the account, 43,108. The bill vesting in the company, jointly 
with the North-Western Company, the Whitehaven. Cleator, 
and Egremont Railway was approved. 

Isle of Wight—The gross receipts for the half-year were 
19,568/, as compared with 18,609/ in the corresponding period 
of 1876, while the expenses were 8,197/, against 7 OO4AL The 
total earnings in the past year were 33,737/, and the expendi- 
ture 16,463. Deducting expenses there remained 17,274), | 
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increase of 21,962/. Satisfactory progress has been nade with 
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|| After payment of rent charges, debenture interest, and pre- 
i icomuel dividends, there aeinel 7,797/, out of which tbe half- 
|| year’s dividend on the preference stock is paid, and a dividend 
| | is proposed on the ordinary stock of 34 per cent. for the year, 
| leaving 1,506/. : 
| Iquique and La Noria Pisagua and Sal de Obispo and Junction 
| (Peru). —At a meeting of bondholders, the following resolution 
|| was passed, “ That Messrs Charles Morrison, Russell Shaw, 
| Henry Pigeon, and J. Leigh S. Hulton be appointed a special 





i 


agreement between the trustees on behalf of the bondholders 


and the Messrs Montero for settling the matters in difference, | 


and to report and advise the bondholders thereon.” 

Midland Great Western of Ireland —The gross revenue for 
| the half-year was 240,930/, while the expenses, which include 
‘interest on mortgage and debenture loans and rents to dif- 
ferent lines, amounted to 169,287/. The balance of the pre- 

_ vious half-year being added to the net revenue there is a total 
|| of 78,248/, from which after payment of the preferential divi- 
|| dends, a dividend is proposed at the rate of 5 per cent., leaving 
\ 8.638! to be carried forward, against 6,605/, brought into the 
| account. 
i! Moscow Kowsk 6 per Cent. Bonds —Messrs Baring Brothers 
| and Co publish the numbers of 340 bonds, drawn for pay- 
|| ment on Ist May. 

| Newry and A rmagh.—The receipts for the half-year were 
\ 9,3301, and for the entire year 17,009/. The company is able 
!! to pay all preferential charges, and carry forward a small 
balance of 305/. 

| Stratford-upon-Avon.—The total revenue was 8,531/, an in- 
\ crease of 261/, and a dividend is recommended at the rate of 84 
|| per cent., leaving 3,840/ to be carried forward. As the above 
| andthe Great Western Company are the only shareholders in 
the Alcester Railway Company, it is proposed to dissolve the 
latter company. 

Taff Vale—At the meeting, the chairman said that the past 
half-year had been a source of some anxiety, seeing that the 
traffic was 22,000/ less than the corresponding half of the pre- 
|| vious year; but by exercising great economy and taking a 
| sum of 1,500/ from the depreciation fund, they were enabled 
| to declare a dividend at the rate of 10 per cent. per annum, 
| 


and a bonus of 1 per cent. The receipts of the current half- 
year showed a great improvement. 

West Lancashire.—The first completed section has been 
‘opened. When finished the new line will ran from Southport 





| to Preston, a distance of about 20 miles, of which the section 
| opened comprises about eight. The whole of the line will pro- 
| bably be completed by 3lst of March. The West Lancashire 
| Company are also promoting a bill in Parliament to enable 

them to run steamships from Hesketh Bank, on the River 

| | Douglas, to Liverpool, Southport, the Isle of Man, and other 

| ports. 

1} BANKS. 

Alerdeen Town and County Banking.—The net profit for the 
year ended Slst January was 40,329/, including 3,042! brought 
forward. Of this 31,500/ has been absorbed by a dividend of 
124 per cent., half of which was paid. in September last, and 
After 
_adding sums to buildings and superannuation funds, together 


| 
| 
| 2.5001, a balance of 3,179/ is carried forward. 
| 
j 


| 
| 


3,150/ by a bonus of 1} per cent., or 1s 9d per share. 


Anglo-Californian.— The bank have declared an interim divi- 
dend of 10s per share for the half-year ended 3lst December. 
Bank of British Columbia.—After paying all charges, deduct- 
ing rebate, and providing for bad debts, the balance at the 
credit of “profit and loss” for the half-year amounts to 
16,756/, which it is proposed to appropriate in the payment of 
/a dividend at the rate of 7 per cent. per annum, in adding 
3,0001 to reserve (increasing it to 38,000/), leaving a sum of 
1,646/ to be carried forward. On the 25th March next the 
|| business of the bank will be carried on at 28 Cornhill. 
|| London and San Francisco Bank.—There was a gross profit 
| for the past year of 121,413/, including 1,873! brought forward. 
| After deducting all charges and rebate, the net income is 
72,3121. Out of this, 15,400/ has been paid as bonus to the 
founders, making, with 12,1001 paid previously, the entire 
|} amount due to them, and 6,000/ has been added to reserve, 
raising it to 96,000/, leaving a balance available for dividend 
_ of 50,9121. A dividend of 8s per share, paid in September 
last, took 24,000 of this sum, and it is proposed to pay a 
similar dividend now, making 8 per cent. for the year. This 
will leave 2,912/. 
London Provident Institution Savings Bank.—The annual report 
| states that during the past financial year 1,492 new accounts 
| were opened, raising the total to 60,703 in number, with 
1 deposits of 1,204,708/. The interest paid was 3 per cent, to 
|| depositors from the sum received from the commissioners for 
| the reduction of the National Debt, with whom the bank’s 
|| balance is invested. 
\| ASSURANCE COMPANIES. 
_Commercial Union Assurance:-—The directors recommend a 
dividend of 10 per cent., making with the interim distribution 
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|| which was increased to 18,176! by the amount brought forward. last September, 15 per cent. for the year. The sum of 15,000/ 


‘committee of English bondholders, to consider the proposed | 
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is added to reserve, leaving 23,012/ to be carried forward. 
| Commercial Union Assurance.—-The report for 1877 shows that 
the net premiums in the fire branch were 615,896/, and the 
losses paid and outstanding 425,077/. In the life branch 497 
new policies were issued, assuring 399,961/, and producing in 
| premiums 15,198/. In the marine department the account of 
1875 has been closed, and 45,000/ has been carried to profit 
and loss. The settlement on the account for 1876 is 72 per 
_cent., and on that of 1877, 36 per cent. It is proposed to pay 
a dividend of 10 per cent. (making 15 per cent. for the year), 
absorbing 25,000/; to carry to reserve 15,000/, and to the next 
account 23,013/. 

English and Scottish Law Life Assurance Association.—At the 
annual meeting it was reported that the number of new policies | 
issued in 1877 was 609, assuring 385,260/, the new premiums 
being 13,851/. The net income from premiums and interest 
was 175,770/, and the invested funds amounted to 993,114/. 

Equitable Fire.—On 2nd of July, 1877, and Ist of January, | 
1878, dividends of 6d per share, together amounting to 5 per 
cent., were paid out of interest account. In addition to these 
dividends, the directors recommend the payment of a bonus of 
23 per cent. 

Hercules Insurance.—Vice-Chancellor Malins has appointed 
Mr James C. Benwell official liquidator in the place of Mr W. 
J. White, who has retired on account of ill-health. 

Mutual Fire Insurance.—At the annual meeting, the gross 
premiums for 1877 were. stated to have been 121,449/, and the | 
net premiums 77,663/ all from home business. The net losses | 
were 25,472/, and the balance to profit and loss on the year, | 
24,222], making the total funds in hand 74,855/. The directors | 
recommend the declaration of a bonus of 10 per cent. on the 
reserve fund, 50,682/, which has been divided into shares | 
amongst the members to the end of 1876, in proportion to the | 
premiums they have paid. 











Oamaru (New Zealand) 7 per Cent. Loan—The Bank of New i 


Zealand will receivetenders up to March 7 for a loan of 60,0001 | 
in debentures to bearer of 100/ exch, repayable in 1907. The 
minimum price is 1024 per cent., and the money is to be 
utilised in the construction of waterworks. 


MISCELLANEOUS COMPANIES. 

Charles Cammell and Co.—The directors recommend a divi- 
dend of 6! per share, equivalent to 10 per cent. 

English and Scandinavian Steam Ship, Limited.—Creditors are 
to send in their claims by 16th March to Mr Thomas Bowden, 
of 42 Mosley street, Newcastle-on-Tyne, one of the voluntary 
liquidators. 

Hull Street Tramways.—The profit for the six months ended 
December wes 3,320/. Out of this it is proposed to place 
2491 to reserve, and 3901 to the depreciation account, leaving 
2,680! for distribution, and the directors recommend a divi- 
dend at the rate of 8 per cent. per annum, carrying forward 
280. 

Liverpool United Tramways.—There is a net profit for the 
year of 26,959! and an available balance of 15,199/, out of 
which a dividend is recommended at the rate of 7 per cent. 
for the half-year. 


Middlesborough and Stockton Tramways.—These tramways were 
offered for sale by auction at the Mart, on Thursday, by Mr 
Palmer, of the firm of Messrs Farebrother, Lye, and Palmer, 
when on opening the sealed packet containing the reserve 
paper, it was found that the biddings had not reached the price 
fixed by the Court, and consequently the property was 
bought in. 

Military and General Tailoring, Limited.—Creditors must send 
in their claims by 25th March to Mr E. Lawton, of Spring 
gardens, Manchester, the official liquidator. 

Niger Merchants, Limited.—Creditors are required by 1st 
April to forward their claims to Mr J. B. Ball, of 1 Gresham 
buildings, E.C., the official liquidator. 

Price's Patent Candle.—A dividend of 16s per share, being at 
the rate of 4 per cent. per annum on the ordinary shares 1s 
recommended, leaving about 5,800/ to be carried forward. 

Phosphate Sewage, Limited._—Mr E. Peach, of 8 Martin’s lane, 
E.C., has been appointed official liquidator. 

Royal Exchange Shipping.—There was a net profit for the past 
year, including 1,529/ brought forward, of 10,206/, out of which 
two dividends of 5 per cent. each have been paid, and, after 
writing off 1,237! to the depreciation fund, 2,870/ is carried 
forward. 

Royal Aquarium and Summer and Winter Garden Society.— 
There was a profit of 6,974! for the past half-year, of which 
3,208/ was absorbed by interest on mortgages, leaving 
3,766 disposable net revenue. From this sum the directors 
propose to pay a dividend at the rate of 34 per cent. condi- 
tionally upon the shareholders subscribing to an issue of 
30,000/ in preference shares, made to pay off a contractor’s 
mortgage. There is no balance sheet published, but the 
receipts from daily admissions, which were 27,637! in 1876, 
are stated to have amounted last year to 56,3191, 

(ContixueD on PacE 250 ] 
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The sum of 200/ is placed to reserve, and 
774l is carried forward. 
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BANKERS’ PRICE URRENT. | 
BRITISH FUNDS. INDIAN GOVERNMENT y AMERICAN STUOKS, 
SECURITIES, &o. —— BONDS, &o. Continued. oe. ee ee a 
ss! [ 
3 = Closing 
Closin ve Next Dols, Name. 3s 
Dividends Dae! Britisa Fonps. | eudenae Dividends = ‘he Next | Same Closing 2 ma einen, 
- — Due, =5 ing. Prices —— 
Jan. 5 July & ...'3 per Cent. Consols...........+0+. 7 —| | Seeveneen) oe svsecscsenseee 6% 1881/1086 7 | 
| De ‘for Account, April 8...... f 94 ‘oie ere ( ° VOATS...ccccersseees OH 158K 13 5 | 
April 5 ‘Oct. 6... 3 per Cent. aia kes i } 933 : “. ;, ky Tune. (San Domingo... 6 %| 3 5 | 310622750 Do 1867, 371 $46,350dol, 6% | 1887 106 i 
April 5 Oct. 5... New 8 per Cent. sesses.seseeoees po 03} me jaly.| 4 | June. |Santa Fé ......... woe FT Si 73 78 | ose Do Funded .....cce-csccssese S% 1881/1633 3 4 
Jan. 5 July6... Do3k — se Jan. ‘aad ce ie tae D : cee (Sardimian..rweeee 6 % ~ - | ae | DO 1940 wscvsssee svessens 5%)1904)108 = 5 
Jan.5 July 5.... Do2 — s.. Jan. 1894]... _— CC.) vee cee SPANISH ceceesseeeee 3%! 13 13 | 300000000! Do Funded, issd. at "1034 44% | we |h023 2h 
Jan 5 July 5 ..., ANNUithes sreereeeree SMM. 1880) o-oo | Do 2% 29) 295| $203000) Louisiana, ee cet an, Tate ei 
April 5 Oct, . Do Seeeeeeeerereeseee Apr. 1886| 63 6} Jan. “July. it June. Do Quickslvr Mt 5 % 96 96 495900) Do New Speen Se 6%| oe = «= 
Feb. 4 Aug. 4.. ‘| Do (Red Sea Tel.) Aug. 1908) 16] 173) April Oct. ).46 Juiy. Swedish Govern- . 1000000| DO LR W00 ccecceseneee BH} 22. | cco cee 
Mar. 11 Sept. 11 Excheq. Bills, June,1,0001,.3% 128 178P| yan Juty. ment, 1864 ... 44% a 100 | 3000000} Do dO ue weve S%/1875| 42 62 
June ll Dec. 1] Do 1001, 2008, and 500/, 3 % 12s 17sp| J n. De V) i | Do do, 1868...... 5 % i at 105 4000000 Do GD cesenssenccenee 6% 42 52 
Inptay Gove. Sacunitins. a ec. > Loe | Do 1876 .....000 ae 97 98 6100001 Massachussets c.ecoeseseese 5% 1885 106 108 
Jan. 6 July 5 ...|India Stock, 6%... July,1260) Lea} g | Arit Oct uly |Turkish, 1854 ...... B26GO01) DO seecrescseveersesereseseree 5% 1804 106 103 
April 6 Oct Bese:| Do 4% ccccoccoocee Oct, 188e/1224 3 pri Oct.| r ‘De Do 1854 Egp. T. : . 43 48 | 6198002} Do ccccccece cosccsccccseconce 6% | 1900)106 1C8 
Do Enfaced Paper, 4 %covee.| 82 83 me 2 tn | Do 1858 ...+00002 6 % 74 | 6199008 BOO csccessevecensscomesswace On 1885 | 106 108 
Feb. 28 Any. 31. Do do 4k % ae cea 82 83 ore Man Do 1862 eeeeeeeee 6 % 63 743500! Do Reet ee eee Renee - 5% 188) ) 106 108 
May 31 Nov.30.| Do do 5¢% ...... May, 1879 90 gl ooo 2 May. | Do 1863 ..scoe 6%) «+ 5765001) D0 ......cccccoveccco.cseeosee 5% 1896/1093 108 
Junel Dec. 1.. Do dos % Rupee Dbn..1877! 0. cos eee 1 eee | Do 1865 .ccccocee 5 % | 7 "a vee | Virginia Stock eee ecco BF} cee 30 36 
ox 2.44 May.| Do 1946 cw 6%) 7 | DO. ceccssese 33 
Junel Decl...) Dodo Sd & do 1882, ~~» |Feb. A *May hae | DO | sesceesesesesonses eves OM! «. | 
Feb. 16 Aug 16| Do Deben., 4 % .. Aug.1878,100¢ 1 |" Aug 1 “May | Do Guaranteed. 4 % 102 108 | Do New Funded sw... 6% 100¢| 56 58 | 
Mar. $1 Sept. | Bo Bonds, % 1,000. 30 35D] aoriices,| 2 legciy,| Do 1800 creeeeee BS 78) Dottar Bouse. a 
Mar. 81 Sept 30| Modo 4%, under 1,000... 20 35p| bri ce F-} DO ISTE cocoree 6B) 100000¢| Albany and Susquehanna... 7% 1908 96 98 | 
Feb.36 Aug, 16} Do Debentures, 4%, 1884. 100 14|“P ‘| se | Do 1871 Egp. T. 44%) 33 33 | 17620000 4.8G. W. 1Mort.1,000 dols 7% io 19 2 
MISCELLANEOUS. ooo =| eee | eee Do Treasury, A 9%, 1h 11500000, Do 2 Mort. 1,000 dels ... 7% 1902 8 10 
April 6 Oct.6...{Bk ofEngind Sk,4} % last gyri254 256 | "| vette | DO Besewssssseseee 9 9 12 13 | 39000000 Do 3 Mort. 1,000 dols... 1902, 34 
Apri! 1 Oct. 1.,./Canadian Gov. 4% Bnds, 1903-8) ot: [teh om) ieeaenen ee 11 13 | 8000000 Atlan, Miss, & Ohio Bas. 7% 1906, 23 27 | 
gua.by ImperialGoveromt 108 110 | ‘* | ;* | yz. | Do Band C..... oti a -- | DoCommitofBndnrs.cts  ... | 22 27 | 
April 1 Oct. 1.../Corptn of Lon. Bds, 1877, 43% | ae oe (2M i% Do ni coecveees 6 % Lao = 3500000 altimore& Potmac(Main) = 19il! 83 85 
June1Dec.1...| Do do SOUR, 4B! «<> | Sen, “Say lect eniind ‘Uruguay, on.1671 oz 1600000 Do (Tunnel) .......00.++-+: % 191i 83 85 | 
Jan.5July6...) Do do aan. —(e tebe Tee ae et (Guarsby Pen. & N.¥.Gen.ail) 
April 5 Oct.6..| Do do ae. Ge we om May Noviactessitied| Dela 14%) ' - 20600000 Cen, of N. Jersey Con.Mort. 7% 1899 68 68 | 
ote Do de 4%... «+» |April Oct. aot applied Do 1862 seereene 6 %! 10 12 | 36885300 Cen. Pacific of Calfornia.. 6% 1806165 6 | 
Jan.Apr Jly.Oec' Metrop.Brd of Wrks, 34 % Behe 1033 "3 -P Do 1864 w+... 6 %! 9 11 | 2000000 Do (California & Oregon 
—eaeaqwouuouoaoaoeeeeeeeeew”=ccxlgkRqEowy=’ ee sr Pa before-mentione ned stocas division) lstMt.GdBds 6% 1392 88 @2 | 
FOR 3 ®yable in London 2000000 Delaware & Hudson Canal 7% ... 94 ¥6 
EIGN STOCKS, BONDS, &o, poate. s+ | oo (Argentine Hrd Dis 6 %; 42 44 2600000 Det. & Mil. 1 Mort. Bonds 7% 1876, 30 «OI 
Sor Non eee eee Aus. Sil. Rnts.ex10fi 5 % | 64 56 1000000 Do 2 do g% 1978 30 lCUWw® 
toe Next Pe coee so | oe | Do Paper dodo 6 % 51 53 | 78000000 Erie Shares, 100 dois ..... um tie we 4 
Dividends = = D | Closi Way N 7 ove | coe |Belgian, €X 25f .. 28%) s+ one 8536900 Do preference do ....00-- 7% 3. | 22 24 
a = raw- Name. Osing Mas No + eee eee DO ...ccccoscococeces 44% | oe 10000000' Do Convert. Bonds...... 7% 1904! 44 46 i 
Due. Ze ing. Prices ey od Do, 3874 soe coves 3 %| 1700000 Galveston & Harsbug,i Mi. 6% 19]] © 82 | 
— Quarteriy | ve | eos a . a i 733) 29000000 Stacie Cone. 0 ato shs, | 74 76 
Jan. July 2% June, |Argentine, 1868... 6 % 67 69 i ae sreseescoren 7 | 3000000 Lehigh Valley Con. Mort. 6% 1023) 96 98 
Mar. Sept. z Aug. | DoPublicWorke 6%, 59 61 |222: July! .. [*Dec. |Italian,ex 26f ... 6 %| 72% mt 14000000 Missouri, Kansas, & Texas, 
i> *Uct. Bolivia.....coccccce. 6% | 22 23 ° Th ‘ Ist Mort. Gold Bouds 7% 1004 42 44 
June Dee. : May. |Brazilian, 1852 ... 444 | +» «+ e drawings are yearly in the case of stockstc| 80000020 New York Central & Hudson 
June Dec. 11* May. peels | which asterisks are prefixed. In almost all other cases River Mort. Bonds ... 7%, .., 115} 193 
April Oct. 1 *Apr. —O where there are drawings, half-yearly. 89428300| N. York Cen.. L00dolse Shrs we 106108 | 
‘ June Dec. 1?* May. cnteenens AD xn. “ose 10950000 | {)Oregon and California .. 7% 18v0 33 38 | 
A 
April Oct. 12"... coment a ae lee Do Francfort Commitiee . | 3 30 
Mar. Sept. 1 July. vesvecere 6 %| 94 96 ep ne nn ssroow pny irys. Se oeeaaame vee Se 3 
Feb. Aug. Aug. pemeen | 70000 © Ist Mortgage ......... 6% 1880 WS | 
= ont mie ‘2 a COLONIAL GOVERN MENT SECURITIES | 3000000} Do Con. Sink.Pund Mort. 6% i905 92 93 | 
Jan. July ; July. [Buenos Ayres... 6 % 63 68 ‘acne ei eats 32654374 Phil, Reading 50 Gols shra. whee 
Jan. July } July. Do 1857 sccccoce 3% “7: «:: | Autho- Closing S00000U| Union Pac.fic Land Grant 4 
April Oct. 1 “duly.| Do 1870 ........ 6 % 62 64 | riseq Dividends Same, ‘ lst Mortgage Bonds... 7% 188y 104 106 1} 
April Oct. 1 July.| Do 1873 |... 6 % | ©2 64 | Issue. Due. | Prices, | _ 27237000) Union Pacific Rail.,1 Mort. 6% Ls#o 106 107 | 
Mar. Sept... Mar. |Chilian, we. covece BG] = * STSRLING BoNnps. 
Jane Dec. } Mar. | Do 1858 sccoee 44% «+ *: | 150000 Jan & July en ia 8%, 1094 1104| 1800000) Alleghany Valley Railroad 7% 1910 #3 85 | | 
Jan. July 2 (APs | Do 1866 sesso 7 % 102 4 wwe = dan &Juiy|Canada, 1878-80... 6% Jl 205 | v — |A.&G.W.Con. Mort, Bnds* 7% 1902 ww. | 
Jan. July 2 “JAD. | Do 1867 scone 6% 98 1Y ee «dan & July) Do 1881-4 ....ccc00.. 6% 105 109 on Do Leased Lines Trust 7% i#0a 33 #0 || 
Jan, July 2 (May. | Do 1870 cree 6 %| 85 57 [4734550 Jan @duly| Do 1886 ....ccecssereee 5% 2034 r044| DG 1873 srerveeeveseseesveees 7% 1903 16 lv |} 
Mar Bept. 2 @UY.| Do 1873 cu... 6% 85 &7 | 0°6762Jan&July| Do Inserbed Stock. 5% {1034 3044 00000| Baltimore and Oh10.....00+4 6% laveise 6 || 
Mar. Sept. 2  IIY-| Do 1875 ss. 6%) 55 5% (1138152 Apl & Oct} Do Domin. of, 1903 a lk os 108 | 2000000) D0... cerseerersensaeseeee ose 6% i807 102 4h} 
Feb, Aug.) ... 4% |Chinese, 1874-6 ... 8 % 101 103 |5483700 May & Nov! Do 1904-5-@ ........ 24 | GUNRNEEE TO denistincinathsithieene . 6% lo lee 6 
Feb. Ang.!... | ** Do 1877, Scrip... 8 % 100 102 | 1833600 May & Nov! Do 1904-6 Ins, Stk. 2 93 94 | 700000/Cairo and Vincennes ...... 7% l9vy 26 30 
: April Oct., 7} | Apr. |Columbian ......... 6%, s ° «- Apl & Oct! Cape of G.H.1890-1900 on | 114 118 | BUOOU Chicago S Alton Sti.Con Mt, 6% igoglvs 5 
' eco ee ove DO 1873....000ceeee 44% | 38 40 ee Apl & Oct! Do 1880-00... 6%| s+ so. | 3576000 Chicago &Pudacah,1] Mort 7% 1902 «++ os 
; a 2 APT. |Costa Rica ........ 6 %| & 10 w- «Jan &July Do 1891 ssee 6% 113 215 | . ©3100) East. Rail. of Massachuts, 6% 1593) ~~ «+ 
: Bag 1 Mar Do 1872 ..-.s00 7 %| * 6 | 219700 Apl & Oct Do 1900 ...... 6%|109 11: | 10000000|Erie Convertible Bonds ... 6% 1875 ¥1 93 
Mar. Sept. 2 sJan. Danubian, 1864... 7 %| 82 56 [3846000 Apr & Oct Do cocccceeess 43% (100 101 eee Do Consol. Morigage ... 7% 1920' ¥i YS 
Jan. deny 1.64 “Dec. | Do 1867 ....-... 8 %| $0 95 | 260000 May & Nov Ceylon, 1878 ......0000. "8% (100 302 | 3000000] Do Second ......e00--nee0 7% 1808 «oe || 
ose n’ne. «+ |Ecuador,NewCon.1 %| 5 7 | 350009May@Nov) Do. 1882 & 1883... 6%|(08 110 | 400000/Gilman, Clinton, & Spring. 7% ivoe 96 63 | | 
? n'ne! es DoPrv La Wrnt. oo coe | 400000 May RB Nov; D0 oc. cccosccccscscocees 44% |105 107 | 800000 [ilinois & 5t Louis triage 
; April. ” Oct. 3°87 Aug. |Egyptian, 1864 ... 7 %| 64 70 | 3000 Jan & July Mauritius, 1878......... 100} 1014) Ist Mertgage...... 00 7% i900, 34 06 
Jan. July. ... ave Do Unifid Dt. Se. 26 263) 160000 May&Nov| Do 1882eeeceoeee 6% |107 109 | 400000} Do 2nd Mortgage ......... 7% 20 | DD 56 | 
Apr. Oct.) ... oo Do Gv. 5% Pf. do 48 453/ £00000 Feb& Aug) Do 1896-96 ... 8%/|114 116 1000000/Lilinois C. Redemp. +» ont. 6% 190-| 88 luo 
Jan. July. 24 June. |Entre-Rios se. 7 %| 73 73 | 100000 May &Nov Do a 1090000|Lehigh Valley Con. Mort. 6% «.. | 98 101 
: eee | eee « |Greek, 1824-26, ex 100000) Ap] & Oct Natal cccccoccsssscevesreee 6% [105 107 6000 |Louisville and Nashville.. 4% 1@z @1 #3 i 
4 Coupons oso. 6 %| 12 14 | BBCODOMay @Nov! Do cccccccccsccccrecseee 6% 106 108 700000| Memphis & Uhio, 1 Mors 7% 180. 102 108 
oe ooo |. _ ses Do Coupons ... S & | (87000 May Nov) Do ..cccecocccce:ccccee as ~ 107 80000 | Milwaukee&St Paui,] Mort 7% [vv. 100 luz 
ove § “Dec. |Honduras .........10 %| 1 3 | 700000 Mar &Sept) Do 0.22. cesccsecesses 48 G0DUWY N. Cen. Kail. (on, Morten. 6% 1°. 90 82 | 
see 3 “Dec. | Do 1870 ....00.10 %| 1 3 | 166000 Jan&Jul; New Brunswick ...... AS 10 112 669800/ Punams General Mortgage 7% 1897 108 lll | 
April Oct. 12 ‘July. | Hungarian ........ 6 %| 62 64 | 5031500 Jan& July N.S. Wales, 1888-1902 oe lice 2094 240000! Paris and Decatur ........ 7% 188: 20 BW |! 
an, July. 14 “Oct.| Do 1873 ....... . 5 %| 6l 63 §2 % an. drw. a \Pennsylvania Gen. Mort... 6% ig LCs} 5 | 
June Dec... | Do 1873, Treury. 6 %|100 10; |{000000 Jan@July, Do 47, 173 to Boy om 106 106 | 5000000] Do Con.Sink.Fund Mort, 6% ig4.| 9i 9 | 
Feb. Aug.) ... | «. Do 1874, do 6 %| 89 91/19¢1600 Jar &July| Do do 1903-5 ......... 4%| 994 100} (|Philadeipiia @ Brie, ist 
Jan. July’ ,,, *Dec. es Mar. Ry. 5 %| 73 75 v3100 Jan@ July. New Zealand, 1891. - 6% }ilZ 115 400000 Mort., (cua. by Peno- } ts62 101 103 
April Oct. 7. ‘Jan. | V0 1885 vse. 6% (201 103 | 488000 Jan&July) Do | 1914... 6%|105 17 {| sylvania Kail. Co.) . 
Feb. Aug. .,, *May. en OP = areseerseee 9 % | 106 108 | 7153100 Quarterly* Do Consol. 6% | 1044 205 100000; Do with option to be pd i 4 
Jan. July. 2) *Apr. Decsseccececeatane = 100 102 | 201600 Mar& Sept Do 1891 6% il4 7° in Philadeiphia......... .e 101 103 
eee eee o |Liberian .. eo 320800) Jne & Dee! Do 1891 oe 6% 114 6 Do Generai Mortgage... 6% i920 %3 56 
eee n'ne eee Mexican eoece °z . wt 73 Pro. of Aue + | 2000000. Phil. & Read. Gen. Con, Mi. 645 1¥i1 oY ivi j 
eee n’ne, ev Do 1864 pumceccsn OM 3 4 31600 Apl & Oct) Do {oon e2.1000f 6% | eee ne 2000000 | Do Im 1provement Mort... 6% 1507 St 23 | 
May Nov. 34 ew |Norwegian ......... 44%| 964 673|6000000 Feb & Aug) Do 6/30 1879-1904...44% | 97 98 4000000 | Do General Mortgage... 6%; ... 53 55 
oe |B | ove [Paraguay cccccccee 8 | 3 5 |1250000\Jan &July| Do 5/30 1681-1906... 6% 102 103 | 1100000/Sth & Nth Alabama bonds 6%) | BY So | : 
w (2 | | Dols72 \..... 8%) 3 5 | «2600u\Jana July|Nova Scotia, 1686...... 6% 109 111 | _ 600U00| U-Pacific Kail Ome ledge a) twee, toe 1A | ; 
we | 2 | 1880 |Peruvian, 1870 .. 6 % | 134 144| 220000\Jan & July Prince Ed.Isiand,10/30 6% 107 109 gey2u | United N. Jersey Kali £Ul. 6% inva 106 8 4 
ove late” ail Do 1872 «0.00. 6 % | 11¢ 115} s00000| May & Nov| Quebec (Provinee of). 5% 100 101 | ST Decent “spe as a 
Jan; Jaly/n'ne ... |Portuguese,'63-77 3 % | B60000| May & NOV) Doss ceesee-csserseesuee 5% 100 101 |*Lesued 2,7, 1 GW0i—roserved for exchange 3,228,0004 | : 
Mar. Sept... | ... |Mussian 1822,£stl 5 % 77 79 |186u200\Jan & July|Queensiand, 1982-6... 6% 106 108 | 
ei Jan. July 2 |* Oct.| Do 1850 ......... 44% 79 61 |1608060'Jan& July) Do — 1891-6... 6% 115 117 BANKS . 
5 June Dec. 13 (*Mar | Do 1860 wc. 4% <*+ ooe | 2961700 Jan & July| Do 1913-15. 4% 94 05 ae ate ventiementahe é 
5 May Nov. 1¢) «. DO 1859 «0... 3% 58 62 | 299500 Jan &July S. Australian, 1851-90 6% Last | ; 
3 May Nov.! - oo Do 1862 covcerees & %e | 8l #2 410200 Jan & July, ° be 1861-1900 6% 116 119 Aatho- Anpual . < Closing 
t April Oct, 1 |*Jan.| DofAREDtch-) 5 4 es g7 | 778600JanJuly| Do —Awol-1s 6% 118 122 | fined Dive Same. = = Prices, t 
sort Oa|1 [den | Dotaedine ss) ~~ [asmoganginy) Be Mute Se iy eg) ee ae || 
: April Oct. 1 |*July | Do Ang.-Dutch, — 100000|May& Nov.|Straits Settlemnts Gov.44% 100° 101 | 100000 6 % Agra, Limited, A. 19 10 108 = 
3 Se 1866, 1004...... 6 %| 85 87 | 102600\Jan & July Laswanian, 1806 o.. 6% il6 1:8 8 | go000 6 % Alliance, Limited ... “. an 
April Ort. 1 July | Dodo, 84/168... 5 %|.. .. 662800 Jan & July} Do 1898 to 1901 . 6% 1116 118 160000 ... Anglo-Austrian ...... 2 12 Bg 
May Ni+|-sel*Aug | Do Giicls Rall) 4 %| 73 74 | esoovoldan $Jull|Vinconie Look ellis 117 | 2870 10 % AngloCalteron 30, wb 8 
Feb. Ang-| "000 *Feb. | Do 1870 sees 5 %| 84 86 | 7000000, Apl & Gal De 1988-8... 9% 1110 311 | 92000, .. |sngo-Rgyptian,l. 20 | oe 9 | 
Mar. Sept. +298! *Feb, | Do 1871 ss. 6 %| 80 81 19700. (Jun & July Do 1894... §&% {108 110 om 4% Anglo-Foreign, Lim. 20,19 58 8 > 
April Oct.|-096| *Apr.| Do 1872 w+... 6 %| 82 83 | 4500000\Jan& July) Do 1899-1901 ... 4% 96 &7 we |snglo-Hungarian ...| | -- 1 * & ; 
; June Dec -008|*Dee. Do 1873 ...000. 6 %| 52 83 Scenienelipaponne bert eee 16000, 64 % Anglo-Italian, "66, L, w a sb 6 ; : 
| April Oct. “C98 *Apr. Do 1875  ceccee.ss 4% 75 77 * Januar) , April, July, Octore’. 74900 | oo Anglo-Peruviaa, L...| wo ” j — = £ 
“ 
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—— Continued. 





t 
Autho-| Ament 





£ nj Closing | Autno- ee £ is ‘Closing 

Divi- | Nsme. = rised Dividnd) \3 

oneeed dend. 1a | £ Prices | Issue. Pr. = Name. S La Prices. 

quae — —— ee ee ~ i.e j 
$0000 124 % Bank of Australasia 40 40 §3 85 | £ | 
12500 7% Bank of B.Columbia 20 20 v1} 22}, 60000 1 2 0 Alltance Brit. & For. 100 | . ~ 
12600 7 % Do New.iss.at2p 20 10 16 104} 10000...) | ~Do Marine .....--100 | sia 173 | 

100000 6 % int. Bkof Constantinople 10 6 2 3%| 24000 0 18 0 Atlas Fire and Life..' 60 | 35 7 
10000, 10 % Bank of Egynt .... 25 2 #16 «#18 3000 *} 10 0 Argus Life .......++-+- 100 s 234 243 
a Tas Beak of Ireland - nie ms - “om 60000 1 © CSE Pes Remene 30 ; a - 
$5000 ee ank o oumania .. t 20000 | 
20000 10 % Bank of S. Australia 25 256 47 49 6000 *0 10 0 Cler. Med.& Gen. Life 100 | 10 | 27. 29 
20000 12 % Bnk of Victoria,Aus. 60 25 49 61 | 52000 0 12 6 Commercial Union...) 50 5 15} 19% 

790000 16 % |Bank of N. Zealand 10 10 28 29 4000 *4 0 0 County Fire..ccosses-ss 100 | 80 96 105 
20000 6 % British N. American 560 60 57 59 | 6160 1 15 0 Crown Life ss. 60 | 38t 36 37 
20000 8 % CentralcfLondon L 10 65 8} 82; 50000%O 6 0 Eagle Life .... = | 60 : ¢ - 
#0000 6% % (Charte red of India | 10000 0 14 0 Equity and Law Life 100 6 etl 

Australia,& China 20 20 22} 23} 20000 0 6 0 Eng.&Scott.Law Life 50 | 34 ; a | 
$0000 8 % Chart.Merc. of India, | 10000 0 8 0 Genera) Fire & Life.100 6 - Sa | 
London,and China 25 256 28 29 | 36000 0 40 Globe Marine, Lim..| 20 | 4, 3% 3% 
60000 9% City cecccoscorerceeseeeee 20 | 10 16s 174, 20000 3 15 0 Guardian Fire & Life 100 | 560 «(75 7. 
20000 13 % Colonial ..... se ie 100 30 53 60 | 20000 |... |Home&Col.Marine,L. 50 6 : 
86000 _ Com. Bnk. of Alex.L. 6 | 3 2% 2% 12000 7 O 0 Imperial Fire ........ 100 | 26 146 2. 

200000 10 % Consolidated, Lim... 10 4) 7} 73 7500 *l 0 0 Imperial Life ..... + 100 | 10 | 23 Pa 
2000 4% Delhiand same. Be 25 25 ee oe | 13453 :> [aay Marine... 100 | 2). 99 “oa 
60000 English Bank of Rio | 60000 AW Fre wocccscccscesee - 

"e de Janeiro, Lim... 20 10 11} 123) 10000 e ‘o- Lin. rereomranesel 00 100 | 8 hh 

80000 English, Scottish, & 190000 wancashire IF. anc 20 | 

'S Aestedian Chart... 20 20 25 26 | 20000 0 12 0 Legal & General Life 50 8 | nt 13 
«+ 10 int. Franco-Egyptian .... 20 10 7 8 87604 0 12 0 Liverpool, London, & 153 
10000 74 4% Hongkng&Shanghai 25} 284 35 36 Globe Fire&Life 90 2 | 5 23° 
45000 6% Ivprrial, Limited... 59 16 17 18 | 49626 1 90 Do (IJ annuities)... .., 21 ¥ 

854375 =...» Imperial Ottoman... = . = = $5862 3 ee ror pecan“ 25 13) = aa 
6000 8 &% Ionian .....0 erevcosece > | 40000 ove nd. nceas.Fire 25 
6000 8% Do New ..... ane 2%'10' 6 7 10000 0 1 2 Lond.&Lancas.Life 19) 13 Wi Lb 

100000 2% Land MortgageBank _ _ 20000 © 6 0 Lond. & Provin. Law 569 63 5s 6 | 

! of India, Limited.. 20, 5 1§ 1) §0000 0 6 0 Lond.&Prov.Marine| 29 2)| 3% 3 

500000! %  Do5% Debentures 10000 2 10 0 Marine sreersereerereeeee 1 18 | 80 62 

soo] utter el (nO | Gael? Senet | 3) 

( «. Lond. of Mexico si erchaxts') . 

& Sth America,L. 10 5 38% 4 40000 2 28 N. Brit. & Mer.F.&L. = 6} 424 435 

60900 8 % Lond.Chart. of Aus. 20 20 274 255) gno99 *1 0 0 Northern Fire & Life j99 | 6 | 38 39 
75000 16 % London and County 50 20 | 62§ 634) gop99 0 6 O,Ocean Marin@ssecwe 25 6 | 72 8 
40000 64 % London&Hanseaticl 20 7 6 62 1591957 *4 0 O Pelican Life. ee woe | 82 | 51 53 
80000 16 % London Joint Stock. 60 16 | 46} 47) 6722 21 © O Pheenix Fire cores! ... | oes 00 310 
$0000 12 % London and Provin- es 2500 “1 5 0 Provident Life ......1900 10 30 32 
cial, Limited ...... D 6b ‘= | 200000 0 3 O Queen Fire and Life.. 10 1| 3% 3} 

6000 5 % Lond. & R Plate, L. 100 | 40 | 40 42 | gQQ900 0 8B O/ ROCK Lifessecescesssses 10/| 8% 88) 
40000 5% — Do New sever weve 25 10 | 10 104 g29990/ 20 0 0 Ryl. Exchnge FL@M. Stk ue 400 410 
60000 8 % London & San Fran- s ya1, 190000 0 18 0 Ryl. {Insurance F.&L. 20 | 19} 19§ 
cisco, Limited .... 10 10 | 122 132) “19999 #3 10 0 Standard Life... 60 3 ' 74b 755 

10% 8% Lond.&S, Western, 100) 20 27 28 4300 9 0 0. Sun Fire s.ccocrcocessee. coo vee [42) 440 

10000, 14% Lond. Sonatas 100 | 20 | 62 63 | 4800 *2 14.0, Do Life.ss.sesseeseeee| 100 | 10 | 75 80 

49950 Mereantile an of 5 00000 0120 Thames and Merse 
the River Plate, L. 20 20) 13 2} : Marine, Limited.. y| 20| 2] 73 8}! 

15000, 10 % Merchant, Limited... 100 25 | 33 34 | 4509918 0 0 Union Fire and Life. 200 | 20 |33¢ 340 
a 8 % | Metropolitan, A...... =. . 8 ? 41200 0 10 0 Union Marine, sees 60 6 | 8k 88) 

) are | 4 6000 2 10 O Universal Life ...... ue 11) 38 40 
11970) 10 14 1514) g90900 0 10 0 Universa] Marine, L 2 ls | 9} 9? 
15000' 8 % Midland, Limited ... 100 | 20 25 26 | ~—— oP di cal casl bo us in - ai —— 
50000 12 % National ....sccseseses . 60 | 90 | 72 i4 eriodical cash bonus in addition. 

187500 123 % NationalofAustralas 5 4) 8} 9;); ———— GAS 
30000 7 % ‘NationalofLrpool,B 25 15 ... o. | - wr 

100000 6 % Nat.ofN.Zealand,L.. 10 3% 3} 4})Autho-, @ 

2000 21% /NatlonalProv.efEng. 50 21 91 93 | rised| §& Closing 

RAGS SG; BL &% | De covcccscccocccccesees 20 12 51 53 | Iesue.| % Paid Name. Prices. 
45000 6% New London &Brazi _— a 

lian, Limited... 20 10 9} 93 40000 65 all Bombay, Limited........ 7 74 
59000 173 %& New South Wales... 20 20 59 61 10006, 6 4 D0 dO N@Wasssecccssveree 5 5h | 
5Ge 4) \% North-Eastern, Lim. 20 6 6& 6 | 550000/'Stck. 100 Commercial ...... w+» 194 195 
6)000| 8 % North-Western ...... 20 74 ss. o 20000' 20 all Continental Union, Lim. 19 <0 
6)000' 10 % = Urienta: Ban< Cor- 20000 20 _ re ere ones i . 

7O°BPID: —.cescesee 6 43 44 10000 20 a ° preference ... 2: 
0000' 15 \ Prov.nciaioflreiand 100 25 79 8 23406 10 all European, Limited ...... 17 138 
4000 15 % See 10 30 32 12000 10 7 Do BOW cccccccecceccccces| 198 146 
$0000, 12 % Standard of British 35406, 10 5 SRO. snintiineicesesaied 83 9 

| 8. Africa, Lim... 100 | 25 383 393) =... | aes .. Gas Light and my A.. 189 192 

10060 ti Do New $,756shares 100 25 , 37. 38 | 1000001 Stck,' 100 Do B. covccenecsscoccesssnces| 7 GS 
60000, 16 % (Union of Australia... 26 25 62 64 | 2000001 Stck., 100 . 
90000 133 4% Union of London ... 60 15% 40} 41) 3000007 Steck. 100 

a —~— | 1650002 Stck.' 100 
: T ELEGRAPH CUMPANIES. 30000! Steck. 106 ren 

; | | 600002 Stck. 100 DO G covecenerscneveseesceeee 140 180 

Actho- 9 | Closing | Stck.| 100 | D0 H.s...scccssvsssseereeses/139 241 
rised = ¢ Paid Name. | Prices. | 5000 10 10 Hong Kong and China... 18 20 
Issue. 5 | ‘| 6000 50 433 |Imperial Cortinental ...) 91 9% 

oo aap emma ~ | | 4600001 Stck. 100 |LONGON sessecorsesseseresees 194 193 

$4984) Stock 100 Anglo-American, Lim...| 58 58} | (60000! Stck.| all | Do 1st Preference .......135 140 

1975980 Stock 100 Do Pref {Def.nodiv.) | 85% 863) 25000 20 20 (Monte Video, Liwited.... 17 it 18 

1975080 Stock 100 Do Def. (tillPfgets6f | 30 3) | 30000 5 all Oriental, Limited.........5 7 7 
gv000, 10, 10 ‘Brazilian Submarine, L.| 63 7 | 30000! § 24 Do New seesevceseerseeees| 42 4} 
16000, 10 | all Cuba, Limited 9} 10 | 30060 10 | 10 Para, Limited............... at 54 
13000} 10} ¥8 Direct open S eee 2? 22) 4200092 100 | 100 Peopie's Gaslight & Coke 
65000 20 «20 Direct U. 8. Cable, Lim.. 12 123) ’ | of Chicago, lst Mort.! 85 90 
eee) 10 | 20 Kes erm, Limited vn 7% 7%) 5000092 100 | 100 | Do 2nd Mortgage .....) 4... 

2320001 vos | one Do6 % Debentures oon | 108 110 | 27000, 20 eh)  TEDREER semscnticnee 38. 
199750 10° all Eastern Exten.Australa-| . ~» | +44000/ stock’ 100 DO .00 cocce-ccsccccccesencees|2U3 106 

sian and China, Lim $ 72) 360000! Stock] 70 | Do.......... os esecssseseeses/ 100 112 

150000 10; 10 Globe Telegrap yh & Trust $i 63 36000 20 ali | Rio de Janeiro, Limited 3c 632 
180000 10 | 10 dDo 6 % Preference....| 10 103) “4000 50 | ail |3outh Metropolitan ..... -|108 11 
125000 10 all Great Northern .......... 7} 8 4000 124 all 0 eee 25 27 
17000 25 al indo-European, Limited, 194 20} ° tne es ee 

fe te oe * eens 25 26 

12000 10) ail Mediterranean Exten, LL, 2 24) 5000 10 all | 3urrc y Consumers 19 
8200, 10 all Do 8 % Preference...... 8; 9 1o00¢ 10 8 Do... cae 154 16 
9000, 68 8 |Reuter 8, -pummectaaens 94 103) $$ = 

280000//3tock 100 [Submarine seceseceseseeeeee 220 230 | INDIAN RAILWAY _DEBENTURES. 
68226, 1 ali | Do Berip.........ccoes.. 2 23) ——— . 
88321! 10 all |WestIndia& Panama,L’ 2§ 2j Deven. Closing 
$3563} 10 all | Do6 % Ist Preference’ 8] 9) ee Name. Prices, 
4669 «10 all | Do6% 2nd Preference § ee | 

SHHlO Bo 20 | Western & Brazilian, L.’ as : 200000| Bombay, Baroda,andC.India 4% 99 101 
1600 1000 all (Western Union of U.S, | 96400) East Indian .......ccccccscsses cove GBT) ccc cee 

| dols 7 % lst Mort.8onds 112 114 aeetenl oe os THT eee neneneenneeneneeenens eneee = oe ee 
DOCKS | £90000) D0 sersvssseseeees semnceeenetencenen GB! ese ne 

Autho-; ¢ Se ae ee ‘ca | WOCCRRR] DO cecse. oo ccocs-nccccenseserecses ie aa 
rised s | Closing | 4b3090| Eastern Bengal evereceeves: cvcese : coe eee 
ssue, P. j ; } seeeeseee cee e eee eneees oe eee 

eee mia — ae | Priees | 268800)/Great Indian Peninsula. coerce © %! 0. ave 

2 | 615300, Oude and ae, nee 4% eos 

2355500 Stock) 100 East and West India ss.122 124 | 500000) DO svvvsevevsvereneernenrnen 4% 99 101 

oe ROCK! 100 | Hull ...ccccoccccccccccesecccsceeee 103 108 =< + STocks. 

10825001 Stock 100 London and St Katharine 65 67 | 411308 Eastern Bengal, guaranteed ... 4% 99 101 
610000 sh, | Bi! | Do Debenture Stock 4% 101 103 | 1500000 East Indian Irredeemable...... 43% 109 111 
361349 a ck 100 | Milwall e0cccces evccceccscceces| 93 £5 2701450 Great Indian Peninsula...,..... % 99 101 
254813) — 100 Southampton srreeseeeeeesenees 7S Sl 384700 Oude and Rohilkund ..,,.... weer 4 % 100 102 

tock | 100 |\Surrey Commercial ... +140 144 | 426000 South India, perpetual 44% lu? 109 

See 
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MISCELLANEOUS. 

a | j : | 

nn 
Divi- | Name. £ 3 Closing 
dend., | a& | Prices 
oe eee om ——aees 

| Borns, Loans, AND Trusts. 

6 % Auckland Harb. Bd.,6 % Deb. 100 100 103 105 
6 % Boston (U.S.) 5% Stl. Ln, 1899 100 all 104 106 
5 % | PD TED wetsntcecspondboccstin +--+ 100 100 1C6 108 
5%) Do 1893 ..srer-veove sesereecestee, soe alll 106 208 
6 % City of Aucklandé6 %.. poked seveeee 100 100 105 107 
5 % City of Brisbane 5 %, 1891 ... 100 all 102 104 
6 % City of Dunedin 6% Deb. 192 4100 all 105 107 
5 % |City of Lond. 1st Pf(Ontario)Dv 100 all | 98 101 
5 %) City of Montreal 5 % Sterling. 100 all |101 103 
DE). SLD cntenemestnomnmensiniat 100 all (101 103 
6 % City of Ottawa 6 % Sterling../100 all 102 104 
6% Do redeemable 1893... all 102 104 
6% Do do 1904..... all 102 104 
6%, Do do 1895 Ser - 100 | all |102 104 
5 % City of Providence 5%C,.Bds.'Stk all | 98 100 

6 % City of Quebec 6 % Consolid,| 
| Fund, sterling, Class C .....,100 |100 |101 103 
6%, Do 1873.. vesesee! 100100 /101 103 
6 % | Do Redeemable 1903. Scrip. -- 100 all |101 103 
6 % City of Toronto 6% Sti. Db. 1397 130 all 105 107 
6 %, Do Waterwork Deben., 1906 100 | all 105 107 
6 %| Do St. Con. Debentures 1896 100 ' all "ee 105 
7 %| ‘Egypt 7% Viceroy Mort.Loan .., all | 61 
9%| Do9% Guar.by Egypt.Gov. 100 , all | i 86 62 
7 % | Do7 % Khedive Mort. Loan 100 all | 39 41 

5t % Foreign and Colonial Govern- 

ment Trust 6 % Bonds ...100 all | 62 67 
5 % Do 6 % SOR eee CERT E RSet ener eee eee 100 } all | 50 65 
54 %!) Do 6 %, 1871 ccocccccccccrsoces|J00 | all | 52 67 
6 % New York City 6 % (Ex. 4/0).. | ee (109 111 
6 % St Louis City 6 %, red. 1893-4-5 200 | all |107 109 
8 % Share Investment Trust, Pref. 100 100 57 «661 

6 % Spanish 6 % National Lands rv 
Mortgage Certificates Scp 2000 all | 75 76 


6 % Submarine Cables Trust ...... Cert 100 | 87 90 
6 % Tobacco 6% Loan, guaranteed’ 
by Italian Government ... Stk. all 100 102 
6 % United States 6 % Sterling ...100 all | 95 97 
Coa, Coprga, Lnon, &o. 
iCentrai Swedish Iron&Steel,L 10,10; 1 3 






"bbw Wale Stl, Iron, & Coal,L 32 29| 7 9 

w. |Eaglish & Austral.Copper,L. 3 | 2¢| 1$ 14 
eee (Nantyglo and Blaina Iron- } 

works “ Preferred,’ Lim. 100 | all) 16 20 

vee |Roymney [ron...cccccssesesseece 50 | Sill | 17§ 18% 

we PO iatiisepsneannniaicinncdl BS | OD 5} 52 

21} % Tharsis Sulphur and Copper... 10 all | 214 225 
COMMERCIAL, FINANCIAL, AND 
INDUSTRIAL, mor 

12 Australian Mortgage ndé& | 
Ss Finance, Limited .......... 25 6 | 11} 12 
1§ % Vity Offices, Limited ............, 50 | Jot 12st 23 
6 % City of Lon. Real Property,L. 26 | 12 13} 13} 

Colonial, Limited .........+0..., 60 | 20) 9 11 

6} % Credit, Limited, A Shares...... wali! 2 3 
15 %/|Credit Foncier of Mauritius,L, 50 | 10 | 18$ 19% 
6; % "nglish and Foreign Credit...) 16 | i kal on 

i 76 tore Street Warehouse, Lim. 20 | 14) 26 

i43 % Foster, Porier, and Co, Limited, 15 | 104) 20k 2143 
6 % Generai Credit & Discount, L/ 10 74) 5% 6% 
we (iudia Rubber, Gutta Percha, | 

& Telegraph Works, Lim... 50 | 60 | 22 23 
we international Finan.Soc.,Lim 10| 6| 23% 3 
Bint. John Brown and Co., Limited 100 | 70 | ... se 
10 % Liebig’s Extractof Meat, Lim. 20. all | 25 363 

- se (London Financial Asso. Lim. 60 | 30 uu 

132 % Mauritius Land, Credit, &. 10, 2| 3% 4% 
6 int. Milner’s Safe, Limited............ lo 10 7% 8% 
10 % National Discount Com., Lim. 25 6 | 9% 9% 
15 % New Zealand Loan, &c., Lim. 25 | 24) 6 6% 
1l % |New Zealand Trust & Loan,L 26 5 | vt OF 
20 % Celegraph Const. & Main., L. 12 | all | 283 28% 
20 % (rust & Agency of Austri,L.) 1 1) 23 33 
10 % [rust & Loan Co, of Canada 20) 6 | 7% 8 
74 % United Discount Corpor., Lim. 16 | 6 6 6& 

LAND, SHIPPING, &C, 

'8,°,% Australian Agricultural... ..... 26 | 214; 83 85 
1 p.s. uritish American Land... ...., 384) 383! 33 = 
2 prsh|Canada Company oe. secs. LOG all | 91 93 

{udson’® BAY ...ccscscsescsessseee) 17, all | 1¢% 108 
5 int.| .and Securities, Limitea..,... 50 | 6 | 6g 68 


w. | Natal Land & Colon. Co., Lim, 10 | all | 34 4 
North British Australasian, L. Stk. 100 | « ft 


10 % Jtago & Southland Invest.,L., 6 | 1 









44 % Peel River Land & Mineral, L Stk. 100 | 90 92 
24 % Scottish Australian Invest.,L. Stk. L0v 195 - 
8 % South Au:tralian Land .....00.. iz all 16 
.. |Van Diemen’s Land ...... seat | 204, 15 13 
6 % |Amazon Steam Navigaticn, L. 20 | 20 | 12 
5 a Uritish Ship OWDNETS ccoccescoeee’ 20 7 eee 238 
ll % General Steam Navigation .,, 16 | = 26 16 
.. |Merchant Shipping, Limited.. 50 | 13 8 
5 National Svea Ship, Limited. 10 | Po 7% e 
4 %/’eninsular & Oriental Steam 50 | all 38 
4 %| Do New 1867 ..cccsscsessseres! 60 | 20 | 21 = 
34 % Royal Mail Steam ......cccccsss. 100 | 60 | 61 22 
10 % 'Union Steam Ship, Limited.,,, 20 | all 215 7 
35 77 Assam SOP e eee ee CeeEeeeeEeeee sere | 60 | 20 | 63 Oe 
% % British Indian, Limited.......... 20 | al) | 5 Oo 
7 % Darjeeiing, Limited seneeavad it Lae * 
8 '77 Lebong, Limited ssvveesennneeesce| 10 | all | 31$ 2 
«. Upper Assam Limited.........| 10 | all | 3} 
w.. jAng0-Argentine Tramways,L.. 5| 5| 5 8% 
6 % ‘Edinburgh eeeeeee seeeeeeceeoeceses, 10 | 10 15 155 
+ % ‘London, Limited. evecccccccesecece. 10 10 j 13 13} 
si % |North Metropolitan sve 10 all 16$ 17 
1%! oe Paiace, A .... ns — = * « 
. DE sens cnendian St 
7% Do Preterence so..0cso-oeecesee Stk./100 | 97 92 
6% Dob6% Perpetual Debeutrs Stk. = 114 119 
516/10 Italian Irrigation 6 % Bounds 100 +o 90 9 
10°76 Lion Brewery, Limited ae 25 32 
6 % Do Perpetual 6% Preterence 20 2 
12 % Lon. General Omnibus Co., L. Stk'100 |175 180 
we National Safe Deposit, Lim....! 10 | 10 3b 
we Native Guano, Limited......... all! 3 3% 
« New Sombrero Phosphate, L.. 10 | all | Ai 7 
10int. Phospho-Guano, Limited....... 7 | all| 8 9 
8 % Riode Janeiro City Improv.L 25 | all 30 308 
5$ % Suez Canal Shares ..cccccccccoeee, B | Bll | soo ove 
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| i 
ENGLISH P 
RIVATE BANES. | ENGLISH JOINT ‘STOCK BANKS. | | 
| } 
Author- AVERAGE CIRCULATION 
BANK. L . z Author- AVERAGE CIRCULATION. 
NK — Lomas at ia BANK OR BANKING COMPANY. ised i 
| Jan. 5. | Jan. 12./ Jan. 19.' Jan, 26. Se ee a te os mae ti 
wae prewea Jan. 5. | Jan. 12. | Jan. 19. | Jan. 26 
—? < | # ) -2 £ nS or | 
2 AgdBend: Balircccccccscccsssatevcecenscons 560 | 21 | 957 | } : : . y . 
, acne 1 ooo Baad Rn A. A | 1 Bank of Westmoreland wo... 12,225 777; 10,07, 10.697; 19,710 
5 Soper S Biggieswail on | See! aeeee| aoc pen | ee . 2 Barnsley.......... sareececeseseces ercccscsecess| 9,563 8,821 8.4851 8,753 8.577 
4 Rorastagle Rae res r ss 17 132 3'593 | 3394 3 +40 | 3406 3 Bradford...... eepocnccoeseses seeeseeneeneeeees 49,292 47,413 42,752 4° Din 47,871 
5 aoe acaeal oman nee ont a aoe | 4 Bank of Whitehaven, Limited......... 32,681] 23,116 25,853) 24053 24,923 
; ee ee ne hy ee te $7,200! 13 200! 13.131 saat eed 5 Bradford OTUs dncqneccctves.sx0ne 20,084; 19,786) 20.428 19,81 19,168 
’ © CN INI daeecegnerectocercsnyes "| 75'n69| °61:973| B3's07| Sadr | Sessa | © Burton,Uttoxeter, & Ashbourn Union 60,701/ 48,315) 48,414, 42.585) 40.533 
8 Broseley and Bridgnorth Bank......| 26.717) 11.151; 11:959| 12113! josig | , Chesterfield and Norta Derbyshire... 10,421) 8011) 8096) 7,8:°7 7,095 
© Buckingham Bank ........ssesssee.s.| 29,657} 15,896} 16319| 17,081| 16336 | 9 Gumberiand Union .------swssssecemene- 35,305) 34355) 34.124) 32.6 $2,485 
10 Bary and Suffolk Bank wecssesecreeeee] 82,963| 31,317! 38,296 35,241) 34848 | 10 Coventry and Warwickshire w.../ 28734/ 16,165/ 15,786/ 15,145) 14,256 
11 Banbury Bank ........0.008 * 43,457 | 19,845 20205 19.970 | 2-150 |: 10 Coventry Union .......0 poseececones eves} 16,251] 14,964) 13,565; 1 * 13,680 | 
12 Banbury Old Bank ....c..cscseceeeeeess| 55,153) 17,571 18,187 | 13.676 | 19.2: 30 at County of Gloucester.....ocecccerrores, 144352) 82,506) 85,215 S3i6+ 82,162 
13 Bedfordshire Leigl tox oeteeeh Bi) 36.829 | 29397 29.938 29 681 | o . 12 Carlisle and Cumberland ...........0+0 25,510; 23,450) 24,749) 25.757) 26017 | 
14 Brecon Old Bavk ..s..ccssccocseeesees | 63271! 26.369 25,106 | 99°37 | o1 178 } 13 Carlisle City and District..............., 19.972! 20,071) 19,725, 19s 20,025 | 
15 Brighton Union Bank ............ esoves| 33,794) 22.767 23. 165 | 22.333 29.446 14 County of Stafford ..cccccccoccrseee meesben 9,418 7,100 8.551 903 8,197 | 
16 Burlington and Driffield Bank ...... 12.745 12.222, 12'430| 12.563 | 12,655 18 Derby and Derbyshire ..... pinata Te 3 Steak: amen. aeieeed aoe ee | 
17 Bury Saint Edmunds Bank sss 3/201 | 1932} 2.205) 2431| 2377 | 16 Darlington District Joint Stock ...... 26,134) 22,814) 23,184) 22515) 22105 
aie 95.744 15319 15048 137091 12.875 17 Gloucestershire..ccrceececsseesssereeceness 155,920 | 129,375 | 132,531 153,892) 129,732 
19 Cambridge & Cambridgesiire Bank| 49.916, 42:445| 41,575 | 41,180] 40,992 18 Halifax Joint Stock ssecssecessereere, 18,534, 18,977) 18,395) 17,587) 17,917 | | 
20 Can erbury Bank .....cccsses «os. vevsee} 83671! 19.701 20,196 | 19. 104) 175 5 19 Hi udGerefeld ccccccsccoccccovseccecsecescccose| 97;964) $7,191) 96,9011 $2.71 10,000 t 
21 Colchester Bank....cc.csscccccssescccesrec] 25082| 11,023] 11,747] 114650] 11,165 | py HUlssrsscereresssrernnsesse-ssseeesrenesserseene] 29,333 | 29,430 / 30,545) 29,493 25,905 
; 23 Colchester and E-sex Bank .......<| 48706| 24,699 25,970| 26.027| 26,009 | 29 Halirax Commercial ssscsss. ssvssssseee) 13:73) 13,261) 13,306) 13,190 13,557 | 
Tee ee eee wey See swans 24.947 | a ee 33 Haiifax and Huddersfield Union...... 44,137 | 28,652) 26,954; 25,7 95.945 | 
36 Clty Wank, Raetee aeeeeeerrere"l 91,537} 12,503| 12563} 12158] 1 071 23 Knaresborough and Claro.........0.. 25,059 26,250 26,908) 27,357 26,918 | 
25 Craven Bank, BOCtle  cercccccosesce 77,154! 63,399 69,513 | 68,518 | 63.877 — LANCASLEL ssscsersrrersersseeeeeenesseseseess 64311) 54,781 anes anes | ee 
26 Derby Bank (Samuel Smith & Con). 41,304| 24,493) 24,650 227703| 21,335 | 9g LOWCeStetsire  ..m-s+.ccrserse ae de ef 
27 Devizes and Wiltshire Bank .......e 20674, 3,930, 4,073 4,088; 3919 | 28 Lincoln and Lindsey ed 
28 Darlington Bank .....ccccccsccccseseeces] 86:218| 84115) 82.806 | 83. 314| 83,850 27 Leamington Priors & Warwicksiire.. 13,3875 | 11,490/ 12 060 11,710) 11,236 | 
29 Devonport Bank ....cc.cccscscssseeseee] 10:664) 4,972) 4,249| 4331) L674 5, Ludlow and Tenbury...» «+-s00» W215) 7,972| 8,302) 884) 8,010 | 
30 Dorchester Old Bank  .........sscsces] 48:907| 35,724) 35,367; 36419) 35111 | a0 Moors & Robinson's Nottinghamshire! 95.813) 96.507) 85,178| S4491| 33.158 
$1 East Cornwall Bauk, Liskeard.....| 112280| 76.260, 78,533 | 79,307 | 73,072 | 30 Nottingham and og agi eee} 20477) 23,773) 29,510) 29,747 | 24,761 
32 East Riding Bank, Beverley ......... 53,392 | 50,797 53,505) 53,12 0 | 59 767 a Northamptonshire Union Bank ....... 84,356) 57,651) 57,87 4; 55,324) 56,955 | 
$3 Essex and Bishop's Stortford Bank| @f.337| 86.835| sc’ese| si. ane | 32 Northamptonshire ...... cecescesecees cose) 2621! 13,730! 19,571!) 19,8 15,770 ' 
B34 Exeter Bank scsscoe-scssesessecsessesee] 875894] 15,632) 17.901, 17 398 | ae beeen | eaeet. aaa Ocal eoe| cn 
Se seas | Sans een cs | aes 34 Pares’ Leicestershire .......sccccsesseees 59300 50,824) 51,705! 62,010! §2,590 
ee eat ee | @681| 5/034 ans Pine | oo 35 Sheffield ........ a ipltnecesnaunenet dnvesins 35,843; 33,409) 33,159 32.42 32,739 
ee ee. een 6323 | 5971 e012 S191 | oak 36 Stamford, Spalding, and Boston coocee| 5:71 ¢7,081 49,501 51,19 51,244 
7s donde heen ero 14,524 10726. 11041 | snanal 10:988 37 Stuckey's Bristol and Somersetshir:’ 356,976 295,547 302,067) 200,915 992,749 
39 Grantham Bank..........................| 30372| 16,711, 18202! 17935! j71232 | 23 Stourbridge and Kidderminster ......) 56330) 42,112) 43,377, 44,101 44,097 
40 Hull and Kingston-upon-Hull Bant| 19,979| 17,907, 19,603| 20,037| 19.195 | 72 Sheffield and Hallamshire........... evve) 23524) 21,345) 21,126) 21.135 21,033 
T eee ee Bank. aap sare aa760 oath ie | 40 Shettield & Kotherham Joint Stock... 52.496) 42,604) 44,755 {3,768 42,712 
42 Harwich Bank vssssssseserseeenne) 5,778} 4260 4213 s0d0 3450 | 24 Swaledale and Wensleydale... 56873} 45,608| 46,985) 44,951; 46,300 
43 Hertfordshire, Hitchin Beak . seescces’ 38,764| 28.160 28,836 29,012 ov 316 i i Wolverhampton and S.affordshire...., 35:378 14,790 15,549 15.545 14,788 
- ee ee nl ae 17382, 19.847 oh ae ipo | 43 Waketield and Bar: sley Union ...... 14504 12,965 13, st 12,547 13,900 | 
45 Ipswich & Needham Market Bank.. 80,699, 44,100 44,932 46409 46193 44 Whitehaven Joint Stock ........... oo ot ee 
46 Kentish Bank ....ccccoccsscccscsscccescesee’ 19,805] 15,327/ 16,130 16.074 15 8#2 45 Wes: of Engind & sth. Wales District’) 83:535 65,°9. 67.054 66.30% 65,111 
47 Kington and Radnorshire Bank .... 26,050) 16,586 16,366 15,675 15316 ; 46 Wilts and Dorset........... eoceccecseeseeve 76162 76598 74,532 73,7 73,222 
48 Knaresborough Old Bank wu... 21,5825) 18,280) 18,366 18457. Jgns3 | 24 West Riting Union.......s-srsrenerer 54,920) 93,328) 35,910) 32,9 — 
40 Kendal Bank wccsscccsccsscccsscoreenseeee, 44,663 38,413! 38,778 99,119! 99,097 | 23 Whitchurch and Ellesmere oie; 1693| iass| Teas! 3361 
io enn serensee**| 90,767 | 116/685 | 119.936 | 119°759 ssnaee } 49 W orcester City and County, Limite 6.348 1,528 1865 i ; }.36} 
oh ee op © m= arena 37,459 35,156 34,535 35.185 35.754 oo York Union Banking cccccccccsce cccoosee, 71,2 69,165) 72,635 Ti4t-¥- 71,150 
63 Leicester Bank os 32,322| 95'525, 25°53] 24,497 34404 ot Y tk City and County .......0...0.. pees 94.4595 83,725 *39 55, 8 ; 83 756 
eel ee 44.536 | 18.430 19,515 19:38 19,10 | D2 YOrkSDire ..cccccccscccccsseccessosesscesseree, 122,532) 112,546, 119,070 115.4 117,237 
OO Fn TO iis cscitesrenieterrveiinbes 100,343 | 9,675 91,440 91,305, 91,691 | Total 9 587.551 2,147,904 2.193.518 2.176.068! > 149.484 


55 Liandovery and Liandilo Bank ......) 32,945| 13,906; 12.654 11.874 10.925 


* Estimated. 


56 Loughborough iliac Tae 
57 Lymington Bank ........0..cssecceee 5,938 
58 Lynn Regis and Lincolnshire Bank 
59 Lynn Regis and Norfolk Bank......| 13,917) 7,849 7.634 7,.1¢8 7 206 
60 Macclesfield Bank ....cccseseeceeeeeees 15,760 | 8,699; 9,336 8.766| 8.663 
61 Miners’ Bank ........cccccccscsscorscssesee] 18;688/} 13,078) 12741 14,086 | 14,236 
62 Monmouth Old Bank .... seneed 16,335 | 1,769| *1,981 2,115 | 2,060 
63 Newark Bank..........00.00000 son | orais| 13,593| 13,901 14,878 | 14,779 


6,747 6,236 6,520 6,645 
2,373 2,696 2 805 2.876 
42,517) 25,557 25,911 2),982| 2,743 














The subjoined returns show the average note circulation of the 
Scotch and Irish banks of issue during the four weeks endec Jan. 19, 


64 Newark and Sentord Bank ........| 51;615| 32,007; 33,639 35,735| 34.894 
1878 :— 


65 Newbury Bank ......cccscscosssseseeeses| 936:787/ 9,190) 9,608 9,830) 9,341 
66 Newmarket Bank ....c.cccccccssseseeeee] 23:09 | 12,236} 12,946 13,258! 12,792 


t 
67 Norwich and Norfolk Bank .........| 105.519 | 88,164 | 88,876 85,624 | 83.739 
63 Naval Bank, Plymouth ... | 27,32) | 21,650, 29,306 26,265) 24,015 


SCOTCH BANKS. 


ae Saye eee 





69 New Sarum Bank ..... -| 15,659; 4,093/ 4,280 4,059| 3,804 














3 70 Nottingham EDR aeeenrne ssseoreseeesee! 315947) 31,854) 30,873 28,969) 30,540 ‘ aoa a 

3 71 Oswestry Bank .......cccccccssssseooseeee| 18)$71| 6,915) 7,197) 7,006! 6,831 Author- | Average Average 

3 72 Oxford Old Bank .....c.ssecreeeereeeee) 34,391! 27,109) 27,255, 27.435| 25,770 BANK. ised Circu- Amount of 
FS 73 Old Bank, Tonbridge .....--sse+++++| 13,183) 12,317 | 12,493; 12,552, 11.975 ac ate im held 
- 74 Oxfordshire Witney oe ane eee] 11,852 4,922 | 5,163 5,110 5,079 _ — nen 
$ 76 Pease's Old Bank, Hull ...... of 48,807} 45,875| 49,529) 47,331] 49,657 ee ee —- -_-——- 
4 76 Penzance Bank ....ccccccsccseseseeeeeeeee) 11,405! 7, 185| 6,7:0) 6,666} 7,093 


a 
| 
| 
' 


77 Reading Bank (Simonds and Co. ).. 37,519 19. 609| 20,213} 20,560; 19,su2 
78 Reading Bk(Stephens, mae & Co. ) 43,271| 24,847) 25,4928| 25,102! 24,51) 
79 Richmond Bank....cc.cccsccccssesscecsees 
80 Royston Bank...........0.00 
Te FUT II... sancachenssocneteiencenandmess 
82 Saffron Walden & North Essex a) 
Fe ON ica crlccigntindandadeitiiebe 
8&4 Scarborough Old oe 82 onese 
85 Shrewsbury Old Bank ....... corey 
86 Sittingbourne and Milton Bank i 
87 Southampton Town & County Bk... 
88 Stamford and Rutland Bank......... 
89 Shrewsbury and Welsh Pool Sent 
90 Tavistock Bank........0009wsccesersseses 
91 Thornbury Bank ..........c.-sccessseees! 
92 Tiverton and Devonshire Bank 
93 Thrapston and Kettering Bank...... 
94 Tring and Chesham Bank ............ 
95 Towcester Old Bank....cccccccscesrsesss! 
96 Union Bank, ee mentees ss 
97 Uxbridge Old Bank ... seeeeeneneeneeee, 
98 Wallingford Bank.........sessesse- cesses 
99 Warwick and Warwickshire Baok 
100 Wellington Somerset Bank ......... 
101 West Riding Bank  ....00.c:ccessecerees 
102 Whitby Old Bank...........-ssesse-seoee 
103 Winchester, Alresford, & Alton Bk... 
104 Weymouth Old Bamk ..........-.s000e! 
105 Wisbech and Lincolnshire Bank nt 
106 Wiveliscombe Bank ........0ssce+--+00 
107 Worcester Old Bank.........-.+ssesess0 
108 Yarmouth and Suffolk Bank .........| 
1¢9 Yarmouth, Norfolk, & Suffolk Bk... 
110 York Bank SOO P eee eerereeeeeeeee-eeeeeresees 36.668 


35,515| 36,358 = 36,827 
Total OOOO CE EOEES EEE EOEOS eee eee HHO OOEe 3,719,1 2,337,1 2,381,280 12,368,312 2,342,746 


Bank of Scotland, Edinburgh .........ccccccccscseresreeses 345.415 6 
Royal Bank of Scotland, Edinburgh ............-s0eeee 216,451 7 
British Linen Company, Edinburgh .....0-.c.cecee-seeee 

Commercial Bank of Scotland, Ecinburgh .......+...- 

National Bank of Scotland, Ex tinburgn snbuaukaniiitiamnbens 

Union Bank of Scotland, Edinburgh ..........4+-.-++0e ° 

Aberdeen Town and County Banking Co., At verdeen 7u,1 

North of Scotland Banking Company, Aberdeen...... 154,319 Jbl 
Clydesdale Banking Company, Glasgow ..........-0++- 274,321 ’ JO, 4 bo 
City of Glasgow Bank, G asgow ........ccceseeesseesseees 2,92 590, Soa aa 
Caledonian Bauking Company, Lnverness.............-- : ‘ (4D 


6,178 6,033; 6,174; 6,212 
7,823} 8116! 7,998) 7,535 
8,686/ *8,585) 8,780) 8.289 
16,730} 16,901| 16,625; 17,220 
3,746| 3,700) 3,824) 4,276 
23,109| 24, 682| 25,024 24,519 
20,677 | 20,470) 20,8.4| 320,962 
1,559| 1,540) 1440!) 3,438 
#,030 | 9,101) 8,694) 8,235 
10,920 | 11,195 | 11,586} 11,799 
15,012} 15,341! 15.050 | 15,028 
8,347) 9,004! 8,980! 8,401 
5,951 5,980; 6,010\ 6,004 
5,175 5,542 | 5351| 4,744 
9.171} 9,544) 10,335) 10,637 
10,915| 10,970! 11335) 11,470 
5,130} 6,546 5.413|. 6.276 
5,730| 6,085) 5,856| 5,539 





+” 
‘ 
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225,345 


749,271 | 5,390,243 4,507 669 





aE i cccctasnsctindeiedcnscvinenntnteineagngntintese 





IRISH BANES. 





5,167; 5,080; 6,220 
3,326 3,278; 3,074 
21,218; 22,228; 21,815 
2,856 2,896; 3,202 
43,852) 45,044) 
13,099; 13,697) 15,228 
8,079| %8,571 8,592 
11,635) 12,963) 12,493 
32,025; 31,589; 31,377 
1,790 1,387; 1,453 
41,951; 41,920) 40,503 
46,263 | 45,996, 44,460 
13,911 12,651) 11,2465 


5,670 
3,196 
22.332 
2,941 
45,190 
14.31¢ 
9.041 
12,937 
30,485 
1,387 
40,533 
42,250 
10,690 


Author- Average Average 
isel Cireu Lmount of | 


45,152 

















Belfast Banking Company....... eccvcscccssconsnesooscoeeeses onan 
* 43,400 Saha) 376,509 
Northern Banking Company.......coseseeceseererrenenens’ oa oa oes ona @20,000 
Ulster Banking Company «-.+--+----»++ 852269 1,3:1,177 | 471026 
National Bark ........cccecccccesses soveeverseererees eccoeceeees = , 


————$ 
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Bank of Ireland .eccss...ssesserssenersseecseenenensnaonerenanes os ieee a 390.358 + 
Provincial Bank of Ireland ....-+0++-++++++ a 351.411 proper 329.506 | 5 

Total a 6,354,404 7,000,054 | 3.131 411 
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| $128.950 to be carried to reserve. 
| claimed from the 


| above referred to, is brought up to $533,717. 


_E.A., the official liquidator. 


EEE 


[ConTinveD FROM PaGe 246.] 
Sadler’s Wells Skating Rink and Winter Garden, Limited.—Mr | 
William Brooks, of 11 Old Jewry chambers, E.C., has been 


appointed official liquidator. 


Sun Auto-pneumatic Lighting and Heating.—At the meeting, a 
dividend of 8 per cent. per annam was declared. a 

Surrey Commercial Dock.—The company will pay a dividend | 
for the half-y« ar ended 3lst December of 3 per cent. and a | 


bonus of | per cent., making in all, with the interim distribu- 


tion, 7 per cent. for 1877, which compares with 6 per cent. in 
1876. 

United States Rolling Stock.—The annual report states that for 
the first half of the year there was an increase in the earnings | 
of $24,780, but owing chiefly to the second half comparing 





with the Centennial Exhibition period of 1876 the increase | 
_ was not maintained, and from that cause alone there was a | 
| falling off of nearly $40,000 in the receipts. 


The total receipts 
were $577,947, against $555,267 in 1876, and $474,220 in 1875. 
The net earnings were $357,990, and a dividend of 8s per share 
having been paid in August, it is now proposed to make a 
further distribution of 10s per share, or 2} per cent., leaving 
The litigated amounts 
tlantic and Great Western Company and 
Mesers Bischoffsheim and Goldschmidt have been transferred 








_ to suspended accounts, and a similar amount has been trans- 
| ferred from reserve to reserve account in suspense, leaving an | 


unquestioned balance of $404,767, which, with the amount | 


West India and Pacific Steamship —At the meeting, the avail- | 


| able funds for distribution were: balance of reserve fund, | 
| 5,444/; net earnings on year’s working, 13,316/, making | 
| 18,760/, out of which the board recommended a dividend of 20s | 


the year, leaving 2,760/ to be carried forward. The Mexican, 
which left Port Royal on 12th September for Liverpool, has | 
been given up as lost, making a loss of 16,427/, and reducing 
the balance of the insurance account to 33,383/, against which 
there are no claims at present pending. 
MINING COMPANIES. | 
Great West Van Lead Mining, Limited—Creditors must send | 
their claims to the official liquidator, Mr J. Waddell, of Man- 
sion House chambers, 11 Queen Victoria street, E.C., by the 
27th March. 
Perkins Beach Lead Miie, Limited,—Creditors are to forward | 
their claims by 18th March, to Mr F. Cape. of 61 Cheapside, | 


per share, free of income tax, or at the rate of 5 per cent. for | 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities soli and the average price o 


| 
| 
| 
| 






































British Corn (Imperial measure), as received from the Inspectors anu Officers of | 
Excise, conformably to the oct of the 27th and 28th Victoria, eap. 87, in the week | 
ended Febuary 23, 1873, and for the corresponding week in each of the years from | 
1878 to 1874:— * | 
Quantity Soup, AVERAGE Prices. 

Wheat, Barley, Oats, Wheat, Barley. Oats, 

qrs bsh qrs bsh qrs bsh s a s a s d 
 —_—— $2,495 5 44,709 2 8,241 7 61 3 44 0 24 1 
, 42,721 W.1us 4 540 6 50 1 40 4 25 7 
aa 46,278 1 W251 6 4.137 6 43 3 | 33 (4 24 7 
1875 63,654 6] 41249 7 5,172 6 40 11 4211 | 29 7 
1874 45807 0} 42454 0] 5375 6] 62 2 49 3 |] 20 4 


AVERAGES OF GRALN. 
The following is a statement showing the quantities sold and the average price of 


British Corn (Imperial measure), as received from the Inspectors and Officers ef 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended Febuary 23, 1s78:— 


Quantities Sold, Average Price. 
, qrs = bsh s da 
WERE snaciesvescsneymneninseensensenssoerennenl © $2,995 5 ccccccrcrcoccee SL 8 
BIE cicteneur eeuatnnntinninsvonanbuebiobel © GATOR 8  ncccvececcccess 44 0 
Oais ° * ye. F  cnvcccccnsccees 24 1 





COMMERCIAL REVIEW. | 
FRIDAY NIGHT. | 

| 

| 

| 


| As the political outlook has been less promising this week, 


| so has the slight revival which we reported on Friday last 
from some of the principal trade centres languished, and the 


| returns now to hand arein very fewinstances encouraging. The 


| colonial wool sales have commenced with a rise in the prices 

obtained, and the tone of the Yorkshire cloth markets is, as a 
whole a Jittle more cheerful; but cotton has slightly relapsed 
_ after last week’s improvement, and business bothat Liverpool 


|} and Manchester has been more restricted. In the corn trade 







| the week opened with a sharp fall in prices, and with very 
little business doing, notwithstanding the reduction; but 
to-day the tone was a little steadier, and a slight advance was 
obtained for some sorts of foreign white wheats. Oats were 
likewise 3d to 6d per quarter dearer. As regards the iron 
\trade work appears to be very unevenly distributed, some 
branches being moderately supplied with orders, while in 
others reductions of wages and short time are the rule, and 
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much distress is reported. In the Cleveland district stegna. 
tion is still very pronounced, as will be understood from the 
record afforded under the head of ‘* Labour.” 

Messrs Helmuth Schwartze and Co., state with regard to 
wool shipments from Australia :—*‘‘ According to a telegram 
received by us, dated Melbourne, the 23rd February, the ship- 
ments of wool since the beginning of the season (ie., 1st 
October, 1877), compare as follows: 545,000 bales, against 
587,000 in 1876-7.” 

From Dundee, Messrs Geo. Armistead and Co. report :— 
‘‘A slightly improved feeling continues to pervade most 
branches of our trade, and a fair amount of business has been 
done during the past two or three weeks ; in some cases prices 
are still unsatisfactory to spinners and manufacturers, but the 
tendency is upwards, and should the demand for linen and 
jute fabrics improve further, a corresponding improvement in 
prices may also be lookedfor. The flax market for spot goods 
has undergone no alteration during the week.” 

Messrs J. Berger Spence and Co. report that compared 
with the preceding week the present one has, if anything, 
been rather quieter in the chemical trade. Inquiries have 
not flowed in so freely, and those which have been made have 
not by dny means been altogether genuine, but, more properly, 
tests to ascertain sellers’ views. ‘l'he transactions which have 
taken place are comparatively small and for prompt delivery, 
the strictest economy being pursued on all sides. 

Messrs C. Moller’s Steamship Circular states: “The un- 
settled state of political affairs continues to exercise a depress- 
ing influence upon business, and owing to the want of profit- 
able employment for steamers the sales have been rather 
limited since the beginning of the year. Some second-hand 
steamers have found buyers at very low prices, but owing to 
the low figure at which new ships can now be built, which is 
abont 25 per cent. below that five years ago, that class of 
ships can only be disposed of with difficulty. Of new ships 
there are not many in the market, and hence the price for 
them is kept up pretty firmly. Orders for new ships have 
only come in sparingly, but most of the builders on the East 
Coast are still busy, and as most of the ships on the stocks 
are of large size, there will be a considerable amount of 
tonnage ready for employment towards spring. Meanwhile 
freights keep so low that even with the strictest economy it is 
difficult to make them pay. The navigation of the Baltic has 
remained open hitherto, and very large shipments of grain 
have taken place from the Russian ports »nd Konigsberg. 

Sugar has been inactive until towards the end of the week, 
when there was more demand, with greater firmness. For the 
better sorts of coffee there has been a strong inquiry at 
The tea market has been dull. Rice in 
steady request. There has been some speculation in saltpetre, 
which closes rather firmer. Metals without much animation. 





| Oils quiet. 





THE COTTON TRADE. 



























































LIVERPOOL.—Feprvary 28, 
PRICES CURRENT. 
Good Same Period 1877. 
Descriptions, | Ord. Mid.) Fair. p.;, Good.) Fine. | —— 
, Mid, | Pair, | Good 
‘per lb per Ib per lb per Ib per Ib per Ib! per Ib per Ib/per Ib 
aijajyatvte;safyea a4j,;,ajl{da 
Sea Island ....... eevseses 16 17 18 } 19 20 24 18 | 20 23 
Florida ditto .......00... 13 14 | 153) 163 18 eee 16 17 19 
aE cntcinivevesseceveen i. eS woe | oes 6 ose ° 
a Gt} Bis) 1 ove | coo | oe tO tw 
Orleans and Texas......) 6} | Gime! o- | os ak eels 63) o0e one 
Pernambuco, «c. ...... | a 2 iow 6) 8f i | @l w 
NT chdsidiiinnitinaenes | 6i5| BR ies | @ - 
Bahia, Aracaju, &....... | G8) ef) eai a 6 ove 
Maceio seeeeeeeeteeeeeteeses j | 62 } 61 j eee | 6} eee 
Maranham ove.0s......00 | | Bt Bi Oi Fei ew 6: | 7% 
Egyptian..... 8 |} 8} 9 11 53 | 6s 8 
Smyrna, Greek, &e | see be } 5} wee oo | eee 6 6 
Fiji Sea Island ......... me | oe | om t us tom oe eee 
Tahita ditto a eee ee) ee 1 14 
West Indian | 62! 68) 6&i ef] 7 | ‘ Hi 7% 
La Guayran et ee ae ae Pg ze a i 64 
Peruvian Sea Island...) 9 | 10 | 124 = coo |] LOB | 2BE | v0 
nS | oe - | GF) & 6s OT ae 6 
Surat—Hingunghat...) .., oe | 6S om €¢h 4. Hf 5} 
Giraed Dharwar ...| ... ie eee =: an, ORE. 5t 6 
Broach seer een eeee tee eeee e | oo | 5 4 i 3 6 eee eee o ooo 
Dhollerah ............ |» | Sh] 6m] 6 - || 46 Sil 8F 
Vomrawuttee .....0++.| ge 6b} 64 5 2 ao 5} 53 
Comptah < | om | OD we 5S 
es a 1 ab | bt an on 5t 
Ran ee eee eee free ee . Cd 5} oe . 4 ot 
Madras—Tinnevelly...) ... | — 6 eco ove 5s 
WUE cicercesestl ces | 000 ‘ 5} | 5t 8 





The cotton market has been inanimate this week, and stocks 
being freely offered, quotations of the leading descriptions 
have been slightly reduced. In Sea Island ove has been 
more doing, but in some instances rather lower prices have 
been accepted for the current grades of Florida, in which the 
business chiefly consists. American continues in free supply, 
and the middling and lower grades are reduced yd to } 
ib. Brazilian has been neglected, but with emall supplies 
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TION ccccec coceseccccccsoses | vee ove 
GPMAR  cacncccocnscovesecicence | ccc coe 
Madras—Tinnevelly ...ccoscee | see one 


— ames | ; 


. = 
o~ 


Gir}. we | SP 


All POrte coc. .cccccsccceseeree 3,933,000 ... os «os 3,549,000 ... 3,474,000 | 


oo —_ eee 


or 
~~ 
o 
- 
oo 
“Els 
a 
er 
o 






eee Received subsequently at ports... one gee ai «. 397,000 ... 653,000 
Following week previous years ... eee eee eee eee £3,000... 0,000 


— - —_—--— —_——_—_— an 
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Coimbatore, Salem, &C,....6. | see see 5} 53 
RR ccsnts te: ncnsianttecsieecrinne | os 20 tan aie 
Bengal 2. cocccccccssccccrccscccosse | cco coo | Sf 
PIIOOD ..cocanncecocsiasnenememel on oe “a | 4 
West India, &c. SOE Peete sees eeee eee oo 6 6} 
BrBlh cercrscccce enccnccoeetecetesece | 
eee 
Australian and Fiji... 


Total crop ....00..sececoves ° on oes “an ees 4,435,000 ... 4,499,000 


_ 
en 
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Exports, 7 days—To G, Britain. 70,000... 82,000 .. $5,000 ... 59,000 
Cambie icccwsneisimnng SAZDD «a 50,900 4. 15,000 ses 64,000 
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WORE ciesnesns assess encceaee 121,000 ... 132,900 ... 60,000 ... 123,000 
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fo | BF | ais Atlantic POrts ....ceecerceeee-sreee 1,540,000 s. 
os of i 63 ' 4% ED 


BONG Ge Or Sr on OF 
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Total since Sept 1 ......000-. coos 3,190,900 ore ~— «ws 2,203,000 ... 2,177,000 
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Sterling exchange at New York (commercial), 4.31 duls, Gold at New York 10]} 
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poo show only a trifling decline on the week. Egyptian has Corton IMPORTED AND Exportep.—Return showing the 
| een in moderate demand, and is without quotable oy . number of bales of cotton imported and exported at the | 
| West Indian is neglected. African has declined $d per lb. various ports of the United Kingdom during the week and | 
Rough Peruvian is still neglected, but the soft descriptions 9 weeks ended February 28, 1878 :— | 
sell readily at the quotations. East Indian is still in limited ——— in - — Baied Pines re. oad 
demand, and prices are occasionally 4d per lb lower. — aa | a | 
The sales of the week amount to 49,790 bales, of which America® sonceseeeeeeee aa we ee ne a ee ee } 
. 7, ss IN: cxcieniinmesene 3,854 ... net ane ion sian pon seni 3,554 
2,300 are on speculation, and 2,070 declared for export; | Kast Indian ............... Ri ee a Se on a aa 553 | 
the forwarded is 11,990 bales, of which 10,210 are American, Egyptian ..0000000000. OE ac an ns i 
420 Brazil, 1,050 Egyptian, and 310 bales Surat, which makes ™scellaneous ............ a 
the takings of the trade 57,410 bales. SE 99,952... 300 ... eee ee Se 
Marcu 1.—The sales to-day will probably amount to about Exrorrmp in the Week Ended Feb nary 23, 197¢. mb 1 
: : verpool, ondon. ull, Other Poris, otal, |! 
6,000 bales, with a quiet market. bales. bales. bales. bales. bales. | 
imports, Exports, ConsumprTion. &c. ame eocecccvcserocsence 3,473... aa eee 1,055 ... 280 ... 5,208 i 
1877. FATILIAN ........c0eeeenes eee eee eos ove one ose eee — ose 
bales. ha me | East Indian ...........000 $56 ... 593... es eh a, 1,306 | 
Imports from Jan. 1 to Feb. 23 ....ccccc.cccoossesee 972,408 rccceseee 814,640 Egyptian .....cccecceeeees . ae eee citi... a on oe 1,329 |! 
Exports from Jan. 1 to Feb. 28 .. . 40,379 — scccocce 45,561 Miscellaneous ........... ° 1 ww wan a ihe wok in 30 i 
Btock, Feb. 28 ... csce...-++0 nm ~~, 8, ne a : — a 
Consumption from Jan, 1 to Feb. 28 ..........00008 572,330 iccseseee 511,380 - Se ow I sean. a ene 504... 7373 | 
IMPORTED in the 9 Weeks Ended February 28, 187-.* ! 
The above figures show :— Liverpool. London, Hull. Other Ports. Total. || 
A decrease of import compared with the same date last year of.........bales 157.770. bales. bales ba.cs. bales. hales. || 
| Adecrease of quantity taken for consumption Of .........ccscesesseeseeeececceeee 60,950  AmmeTicaM ........cceeeeeeee 694,769 ... ese ce 100... 3,005 ... 697,874 || 
| A decrease of actual EXports Of..... ssecseeserssssessereererecersssns-ecsesesrsesseseseess yO — Braziliam ......0--ceeeeeee DORI cne ee ime we lw. OT 
ities tirsemettinmmtnareentsteerremeeneremreenenrens wvsevee 232,880 | Fast Indian ..........0000+ LST. on LBB ee ane aoe ane nee 7A || 
_ in speculation there is a decrease of 94,850 bales, The | [i¥PUaD ws + ie Ol, TE tne 
imports this week have amounted tc 101,468 bales, and the|" | a ommmen cs 
quantity of American cotton reported at sea for.Great Britain | SP saseieroeee et tare ee 
(including cable advices to date) is 242,000 bales, against amen ‘cadens Cae omer Ports. Total. | 
369,000 bales at the corresponding period last year. The actual] | bales. bales. ba’es. bales, bales. | 
CAD cccceescnceeenvene , ose eee pit oe Def Ok we 2 yh ' 
exports have been 7,865 bales this week. a ae if 4,789 5,731 ws 
Fast Indian ............... 9156 ... 12067 ... 2917 ... 2600 ... 25,74 || 
- OI sonisssennemnens 983... @ tens 4,829 ... LIS se 6,940 |} 
. LONDON.—Fesrvarr 28. Miscellaneous ..........+. 219 4 SS kg 
Annexed is a portion of the circular issued this wrek vy the Set “eaeae am oamee : ae | 
London Cotton Brokers’ Association :— ne VMiack=°" ~~ “th 
|| The market has been dull and depressed throughout the ee ER STEp i 
|| Week, and the business on the spot too small to report. New OrRLEANS.—The annexed is from Messrs Neill Brothers || 
|| Arrivals, both of East India and American, have been more | and Co.’s Cotton Circular, dated February 28 :-— i 
|| freely offered, and close at a decline of fully $d per lb. To-day. Last week. 1576-7, 1878-*. || 
{ "2 ales, ales pales. rales, 
sniceneeilillnabil . PRESENT QUOTATION». Receirts—At Gulf ports .......+ 9,000.4. 9,90) 00 3,000 re 8,000 | 
a | Atlantic ports .........-cccccsesses 4,000 ... 6.000... $000 one 4,000 |} 
, sa | . Prices of Fai: —_——_ as (acim envcaaienlilioheg 
Ord. Mid.| Fairto | Good to ; ~ 15) 5 19K i 
Description, to Mid. | Fair. 'Good Fair) Fine. = — ZOHA) ccccccccercccsscoonceecs 13,000... 15,090 ... 6,000 a. _ 
4 — sinned —_ ; 7 days—At Gulf ports, .......+. 54,900... 63,009 — .00 $3,009 ose 54,000 | 
per lb (per Ib) per ib | per lb per Ibiper Ib Atlantic pordB......cceeesees mesevees 37,000 ... 44,000 ... 34000 ... 34,000 
: a_dj}a@j{a@ aja dja d —_  -——— ——— — —— {I 
Surat—Sawginned Dharwar..| eco Bree ese coo GSB) ... Bree 5} 4} te iccnscctenniennscenion - 91,000 .. 107,000 72,030 see $5,000 
Broach SOR e eee eee Ree Re eee eeTeTEee eee ee see | 6% 52 | 6 eee \ 52 eee -_e ane -_ ——e | f 
NOLE|TAN .rececerccerereeees eoces . es 4 6% 56 = ~— i 6a 4 Total since Sept. 1—Gulf ports 1,598,000 ... + 1,842,000 1,842,000 |} 
Dhollerah 3 i is| 5% is $ P fp 
| Oomrawattee ceccesssccsseseees | ove 6 «25s 66 - 1,717,000 ... 1,592,000 | 
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Future Decivery at New York—Mipp.ine. 





























































































Sales to arrive and for forward delivery about 11,500 Feb, Mar. Apr. May, June, July. Aug. Sept. Oct. 
— ive— Th , : 1 m3 3 c c ¢ c c c c c c | 
bales.—To arrive— Tinnevelly, at 53d to 544, April-June, | DOGAD: cntiecrrenes LOW .. 10$ .. WC... LO .. Mdeee MG... UA .. LOM .. WOR |] 
Cape—53d to 5$d, March to May, Suez, for good fair; | Previous week ...... LOG ove 10§ ooo LL ove Migs MY... 1G. Uf we Le Mf 
4 | Western, at 43d to 4éd, May-June, for good fair ; Same time 1877 sco vec coe ABS... IDP ... 1B HH... IF py... IFA... 13§ ... 12H... 12H t 
4 Cuconada, at 5$d, November saling, for fair red; American, Pascus—Mippiine. ae 
“ >. & . . evyious 
4 64d to 6Yed, January-March, for middling,]. m. c. For- os 
4 | ward delivery—American, at 533d to 6}d, March-September, New Orleans ... ee ; 
4 | for middling, L m. ¢c. ae pocecoese wwe S eeescnnes “ \! 
‘ imeor’s and DE .ivertes from Jan. 1 to Feb. 28, with Stocks at Charleston ... 9 aiid 20 | 
| » SED I ent, Feb. 28. New York ...... s abiaeentdallascanielgtath seaetehinedariniedeaiatanigiaaiemnen o_o Lit} | 
‘ | e 2 a : | 
| ness Madras. Tinne- ed om Other | ria |. MANCHESTER, February 28.—There is no change to report | 
Scinde. | velly. | “goon. | Japan. | Kinds. | in the position of affairs in this market. The demand for || 
peter re ag Cag peng eon per og gee both yarns and cloth is of a most retail character, and crders || 
1e7| 738 | 3.790| 4619 | oss | ee | Dalss; | Dales. | only are given out where requirements are urgent. Up to the | 
[MPORTS ..cceeeee {ists 417 | 17,421 | 2,400) 6,229 | a. 1,532 | 27.999 past wee< values have kept moderately steady, but the con- | 
| na aa ee | tinued dragging feeling so generally perceptible, has at last | é 
: DeLivERED oy 260 s3's00 | oor | = 7 2 a | shaken the views of producers, and prices would new be | “ 
maid Oy , is eee vi oly ; J . ai 
- Feb. 26--e-ne (1976| 4,623 | 31,409) 8975) 2311| “. | ‘99s | 4si216 | accepted that a week ago would not have been entertained. l] 
1878; 373 | 2,972| 5620; 35168) 1,071 | 11,556 | COMPARATIVE STATEMENT OF THE CoTTON TRADE. i 
Stock, Feb, 23. 41877, 489 | 19,744 | 8693) 2511) 2. 945 | 32,387 | , oes ; ta a | 
, 1876} 2,916 | 33,724 | 17,408 | 6,30 nia 2,134 | 63.072 | Price, Corresponding week ia ij 
; a ; Feb. 28, ee 
's ___ Corron known to be ArLoar to Evrurs by latest Mail date. Raw Cotros. i878.” 3a77.) 1376; 1875. 1374. 1678. | , 
; sarc — — 
Coast, sd sedisdisdud sa | i 
| Liver- ' Foreign Total, | Total, ’ 6: “a OGk .. eee a ; 
1 Menon) Spe | andi Foes} ta | hers | Men mating mma 8 ES SA ST | | 
— eee = | Pernambuco, fair ......... wmee 0 C6 OG O 7 Sa : 
From— bales. | bales. bales. | bales. | baies.| bales. | Ditto, 00d {RIF sesccocsssesersersneseveee 0 6 OGG O TH .. 0 9 OLR | * 
BOMBAY cncecscecnsscsssnsnsersoveere-| 350) 18,647 | we =| 18,57 | 37,504 | 31241 No, 40 Mote Twist, fair, 2nd quality... O10 Olop Ole) © PP dS | 
eaveahes scececcsesccecseseceeesess:| one 154 Yea 154 | 188 No, 30 Warer Twist, ditto w- O 9 O11 O91); 0 Lig ; 213° 273 3 
Madras.......cccccrccccccsscoceeeseres| 5532 | ove «» | 3,700) 9,032 | 16,943 26-m, 66 reed, Printer, @yds,4ibs2oz+ 43 5 6 5 0 S6i950 6 9 $ 
Ceylon aid Tuticorin .....0000-) 3,500 ove ove eos 3,3 0 6.106  27-in, 72 reed, ditto, 5 ibs 2 = 4105 61459, 6 463 790 | 
Caleutte 22.000. socccsccccccccccccoess| — oe a se él 5.572 30-im, 60 reed, Guid End Shirtings, ™ ; 
Rangoon seeee reser ceeeeeesesesetees + eee } eee 135 } oe 135 | 3,600 yards, 8 lbs 4 oze apeuneteecespemsagey — 4 704 9 0 8 9 9 6 9 7% 19 3 ' 
China SROD Rene ee rest teeereeenesereeeses aoe oo ove eee ove | Suv # in, 66 reed, ditto, ditto, 8 |be 12 oze 3 103 lv lk 9 9 0 6 1 3 il 3 
——— ——_—|--___ @-in, 72 reed, ditto, ditto, 9 Ibs Sozs 9 103 11 O Ih Lik O LL ThIZ 8 
1458 cecccoscscseesnsessssssesscsssssenes} 9/032 | 18,41) 135 | 22,207! 60,175 | ... | Sain. 44 reed, Red End Long Cloth, 36 0 710) 8 4 & 
B77 cecrcccevererecsoeccccsesscscsesnece| 26,701 | 15,99 | 3600 | 19,640} ... 64,7 ards, OBS cccccqsersscersccsenensseneeves 6 10h 8 0 7 105 1293 | 
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THE WOOL 





mand continues as slack as ever, still prices vary but very 
little. : 

In colonial wool the attendance of both home and foreign 
buyers is very large. Competition brisk; prices on a par 
with November sales. 

At Liverpool, the political aspect is still regarded as very 
critical, and the business done here this week has been strictly 
limited to the supply of immediate wants; the transactions 
have consequently been of but trifling extent. A few hundred 
| bags of mohair have been sold at 2s 10d and 2s 114d per Ib. 

At Bradford, the wool market is quiet. Users have for 
weeks past shown much caution in supplying themselves with 
wool, and are standing almost entirely aloof. There seems to 
be a feeling that wool is cheap enough to hold, and any decline 
| that is observable in prices is only the natural inclination of a 
‘quiet market. The unexpected firmness of the London wool 
‘gales has been a favourable influence, and but for that we 

' might have found to-day a more marked softening of values. 
| 





NN —————————— 


LABOUR. 


TRADE. 
In home wools there is no improvement to notice. The de- 
From all parts of the country announcements of strikes and 
reductions of wages continue to be forthcoming. It is pro- 
bable that peace, or even a war, would soon stimulate the labour 

: market considerably, but while the existing suspense lasts we 

j | fear that similar distressing reports to those given below must 
be expected. : 

: Tron anp Coaut.—At a meeting of the principal iron- 
masters in the North of England, held at Middlesborough, on 
4h | ne: it was decided to blow out twelve additional 

is | Turnaces. 





The lock-out in the Northumberland coal trade has 
terminated, after a resistance of eight wecks, by the miners 
“accepting the 12 percent. reduction demanded. Another re- 
| duction is proposed in the wages of the Sheffield ironworkers, 

/and it is stated that the large establishment of John Brown 
and Co., Limited, have announced a diminution of 9d per ton 
on the labour which they employ, this being equal to 7} per 
cent. The coalowners of South Yorkshire and North Derby- 
shire are making reductions in the rate of their miners’ wages, 
aa from 5to 7 per cent.,and it is understood that 





the men generally consent. At a meeting of miners’ dele- 
gates, representing 26,000 men, held at Aberdare, it was re- 
solved to accept the reduction of 5 per cent. asked for by the 
masters. At a meeting of miners’ representatives, held at 
Dudley, it was resolved that the conduct of a colliery firm at 
Walsall, in attempting to reduce wages contrary to the 
Birmingham agreement ought to be resisted. At the Speed- 
well Colliery, near Ikeston, when the wages of the colliers 
employed were last week reduced, an attempt was made to 
strike, but the greater number of miners continued at work, 
and the others have nowreturned. A reduction of 5 per cent. 
in wages was unanimously resolved upon at a recent meeting 
of the Fife, Clackmannan, and Kinross coalmasters. After 
four months’ idleness the miners who have been on strike at 
Longton are returning to work. It is computed that the loss 
occasioned by the strike amounts to over 30,000/, and work is 
now being resumed upon the masters’ terms. Another 
| reduction in the Staffordshire spike nail trade, amounting to 
3d per cwt, is stated to have caused much dissatisfaction; and 
| the strike in the nail trade continues. The Clay Cross 
| Collieries have announced a reduction of 74 per cent. to their 
| miners, and it is stated that the men are willing to accept 5. 
Besides the subscriptions started for the relief of the iron- 
workers in South Wales, similar movements have been set on 
foot in Wolverhampton, Sheffield, and the principal Northern 
towns, the distress in many of the trades being wide-spread. 

ENGINEERING.—The strike of engineers, bviler makers, 
and other mechanics at the Avonside Works, Bristol, against 
a reduction of 10 per cent. has now lasted eight weeks, and 
the position of affairs remains unchanged. The works are 
open, but none of the society men have resumed work at the 
reduction, 

BuiLpine.—The report presented at the annual meeting of 
the Central Association of Master Builders, made reference to 
the mason’s strike. The committee regretted that the strike 
had not as yet come to an end, for the dispute had lasted 
thirty weeks, and bad been continued with great energy on 
both sides. The committee had resisted the union, not so 
much on account of the demands of the men as because they 
could not carry on their business owing to the restrictions of 
the officers of the union. The men having appealed to the 
Home Secretary against the conversion of the buildings of the 
new Law Courts into lodging-houses, an answer was returned 
to them to the effect that Messrs Bull and Sons were actin 
within their legal rights. In consequence of the Perth 
masters reducing the standard wages a halfpenny per hour, 
the masons have struck work ; but the okies 
accepted a reduction from 84d to 8d per hour, and the Fife. 
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shire operatives, after a show of resistance, have accepted 734 
The master builders of Bolton have notified a reduction in the 
hours of labour as well as of the wages during the summer and 
winter seasons. 

CHeEeMIcAL.—The depression in the Tyne chemical trade 
increases, and reductions have recently become general, the 
men accepting the same without resistance. 

Lacre.—From Nottingham it is notified that a strike has 
commenced in the Torchon section of the lace trade. 

Boor anp SHoE.—The Leeds Manufacturers’ Association 
have effected a reduction of 5 per cent. in wages, owing to the 
absence of spring and general orders. 

Wacon.—The directors of the North of England Wagon 
Company (Limited), at West Hartlepool, have decided to stop 
the works, as the further loss in working on the last seven 
months has been 2,624/, 

LinEN.—There is a prospect of increasing distress in the 
North of Ireland in consequence of recent failures. The half. 
yearly report of the Ulster Spinning Company (Limited), the 
largest spinning concern in Belfast, shows a loss of nearly 
10,0007 gross on the six months, 

Guass.—Last week the men employed at the Hope Glass 
Works, Stairfoot, near Barnsley, numbering 200, struck work 
on account of the masters making a reduction in wages of 3s 
per week. The men employed at Messrs Redfearn Brothers’ 
Glass Works, Old Mill, near Barnsley, are on strike against 
a similar reduction. 

ConciLiATION.—The National Conciliation League have 
resolved more vigorously to propagate the principles of the 
Association, which have for their aim the formation of 
boards of conciliation in all great centres of industry fer the 
amicable adjustment of disputes arising between masters and 
men. A national congress to discuss the scheme is shortly to 
assemble in Bristol. 





{ 
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THE CORN TRADE. 


MarK LANE, FripAy EVENING. 

Apart from the political situation which still excites uneasi- 
ness and suspense, the influences mainly affecting the trade 
are calculated to give prices generally a downward tendency. 
The mild weather has not only facilitated farm work, and had 
a favourable effect upon the young crops both here and on 
the continent, but it has kept open the navigation at those 
continental ports that are usually closed at this period 
of the year. At Odessa shipments were now commenced in 
earnest, a large amount of tonnage is at the port, and in the 
uncertainty of political affairs there is the greater inducement 
to push off supplies with all possible speed. American 
holders appear desirous of taking an active part in 
the fresh competition which is here opened, and are 
also shipping largely, notwithstanding that the quantity 
of wheat in view is reducing, and of maize is 
moderate. From California the reports to hand this week 
note increase estimates of the surplus supplies that will be 
available for export. Under these circumstances buyers look 
for some advantage in prices, and lower their biddings accord- 
ingly, whilst holders, having mainly in view the early 
increase of supplies to be expected from America 
and Russia, are more disposed to realise. This has 
been especially the case as regards wheat, which in 
most of the provincial markets has given way more vr less. 
For parcels immediately available, the decline is in some 
degree retarded by the very small supplies of English wheat 
being sent forward, and the absence of immediately heavy 
arrivals of foreign. In this position the reduction 
has hardly, as a rule, exceeded 1s per quarter, though in 
exceptional cases it may have been more. The off-coast 
business during the week has here been small, buyers being 
difficult to find. The prices accepted have shown some 
unevenness, but have in nearly all cases ruled lower. American 
spring wheats have sold at 53s down to 47s per 48) lbs, 
according to quality, London terms. Cargoes on passage or for 
shipment have sold from 52s 6d for fine, down to 48s 6d for No. 2. 
American mixed maize is dull of sale on the spot, and varies 
from 26s to 27s for new, according to quality. Oldex granary 
will range up to 28s 6d or 29s. In round maize there is as yet 
nothing of moment passing, and rates are nominal. Oats 
have arrived very scarcely during the week, but in the early 
part prices gave way slightly. ‘To-day, however, the market 
was more active, and the decline was fully recovered. Libau 
and Reval sold at 19s to 19s 6d; St Petersburg and Arch- 
angel at 20s to 22s; Swedish, 20s, and heavy ditto 24s to 25s 
per qr. There is scarcely any eupply at the present moment 
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New York, February 22. 

The indications that Great Britain will become involved in 
active hostilities with Russia, from her relations with Turkey, 
have caused an active export demand for flour, and prices of 
low grades have advanced 10c to 52c per bbl, while the better 
ades have become more saleable at full prices. The sales 
or export amount to about 60,000 bbls at $5 to $5 25c for 
common extras, up to $5 40c to $6 15c for goodto choice. In rye 
flour and corn meal there has been little change. To-day, the 
market was very firm, but quiet. The wheat market has been 
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buoyant, but the views of holders have advanced so much 
| throughout the week. Rye was slightly lower early in the 
| steadier. Oats have met with a moderate demand. 
State and Western, $4.30 to $4.90; extra State, &., $5.15 
$5.20 to $6.15; city trade and family brands, $6.25 to 
$3.40 to $3.90; corn meal, Western, &c., $2.40 to $2.70 per bl. 


more rapidly than the orders of buyers that business was 
week, but with a fair demand prices recovered strength and 
to $5.30; Western spring wheat extras, $5.5 to $5.40; ditto 
$6.50; Southern bakers’ and family brands, $6.00 to $7.00; 
Grain: Wheat, No. 1 spring, $1.33 to $1.35; white, $1.56 to 





Oats, mixed, 33c to 36c. Peas, Canada, bond and free, 83c 
to $1.00 per bushel. 


Receipts at Laks and River Ports from Augast 1 to February 9, including 








Chicago, Milwaukee, Toledo, Detroit, Cleveland, St Louis, Pe »ria, Duluth. 
Flour. Wheat. Corn. Oats. 
bbls. bush. bush. bush. 
| Aug. 1 to Feb.9  .....0-cssereseee 3,535,532... 50,426,360 ... 40,388,557... 14,615,612 
Same time 1877...... eee 3,145,816 ... 31,533,502 ... 45,357,997... 12,394,171 
_— ee iaexescnesanrerneenn 2,720,905... 42,385,036 ... 25,754,923... 16,025,092 
_ 1875....0. . 3,050,817 ... 39,676,484 ... 24,521,983... 13,596,199 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For REporT OF THIS Day’s MARKETS seR “ POSTSCRIPT.” 
Mrinoine Lang, Friday. 


Sucar.—The market was inactive uutil yesterday, when rather more 
demand prevailed, and refined is firmer. Two floating cargoes sold 


somewhat restricted. Indian corn was in fair demand 
the close is firm. Barley has been fairly active and closes 

The following are closing quotations :—-Flour: Superfine 
winter X. and XX., $5.25 to $5.75; city shipping extras, 
| Southern shipping extras, $5.40 to $5.85; rye flour, superfine, 
$1.45. Corn, Western mixed, 47c to 6le. Rye, 7lc to 76c. 


| 
|for the continent. The stock of sugar in the chief ports of this king- 
dom is about 28 per cent. above the average stock of the three previous 
| years at same date. West India continues steady for refining sorts, 
of which the supply is still very moderate. Prices range from 18s to 
21s 6d. Crystalised Demerara has fallen 6d to 1s for the middling to 
good sorts in many cases: brown, 23s tu 243 6d; low to good yellow, 
| 258 to 29s 6d; fine and white, 30s to 32s. 2,624 bags by auction all 
‘sold. The business in West India, including the latter quaiities at 
| public sale, was 1,022 casks. No change reported in beet sugar since 
| last Friday. The increase upon the stock consists chiefly of the lower 


descriptions. 
Imports and Dsettvgrizs of Scucar into Lonpon to Feb. 23, wth Stocks on hand. 
1878. 1877. 1876. 1875. 
Imported .......cc00000004.t0N8 38,500 ... 36,650 .. 35,400 ww. 36,930 
j Delivery .......ccsscee ieotniiaes 45,100 we 52,50) 6 36,000 se 43,750 
8 BODEE...0...cnactscctevcscrcmesceces SRAOO ws SGD ... S00 69,750 
; Stock (U. KE.) .ccccc.+-cccccoce 176,000 ... 101,800 ... 165,700 ... 15!,700 


} 


Mauritius.—3,286 bags by auction sold steadily as follows: soft 
brown, 16s 6d to 19s 3d; very low, 14s; semi-grainy, 22s to 24s; 
crystalised, 26s 6d. A cargo of 8,261 bags, No. 154, sold at 26s 6d for 
France. 

Bengal.—488 bags by auction found buyers: soft brown, 16s to 19s; 
soft yellow like Gurpatta, 20s to 21s 6d. 145 casks low heavy soft 
brown at 13s. 


China.—About 2,500 bags brown reported at 14s 6d to 15s 64d. 
4,047 bags China by auction were taken in. 


Manila.—2,500 bags superior clayed sold by private contract at 
19s 3d. 

Madras.—1,000 bags low grainy at 19s. 
Jaggery at 15s. 

Egqyptian.—1,500 bags crystalised sold at 27s 6d to 27s 9d. 

Bahia.—510 bags by auction sold at 17s 6d to 20s. 

Floating Cargoes.—One of 3,990 baskets Java, No. 133 to 14, off the 
coast at 25s 74d for the continent. 

Refined—The market is steady. A fair business done in pieces. 
Dry goeds are without alteration here, but French loaves firmer. 
Say’s, 29s; other fine makes, 28s 3d per cwt f.0.b. early shipment. In 
Clyde crushed a moderate business. Prices barely up to the highest of 
last week. 

Rum.—A steady market with only moderate transactions this week. 
including about 250 puncheons West India to yesterday. Demerara, 
common to good, 1s 10d; Berbice, 1s 7d. J»maicaat prices not reported. 
Some Mauritius sold at 1s 3d per poof gallon. 

CorreE —Since the sale held by the Netherlands Trading Company 
last week there has been a quiet market for pale and ordinary sorts. 
Prices of these are occasionally in favour of the buyers. Plantation 
Ceylon continues to meet a strong demand and at 1s advance even on 
previous relatively high quotations. At auction, 577 casks 55 barrels 
127 bags all sold; low middling to middling colory, 104s to 110s; good 
middling to fine bold, 110s 61 to 1248; grey and palish, including old 
crop, low middling to middling, 99s to 103s; told ditto up to 110s. 
120 bags East India descriptions consisted of small lots. 24¢ half-bales 
Mocha were withdrawn. Of 653 bags Java, a portion sold at 65s to 
67s 62 for low ordinary mixed of old import. The remaind.r with- 
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drawn at 953. 663 bags Singapore out at 72s for picked Bally. 682 / 
barrels 541 bags Jamaica chiefly sold as follows: low to good ordinary, 
763 to 79s: fine ordinary to low middling, 803 to 983; middling palish 
to good, 100s to 1128. 255 bags African part sold at 59s 6d to 62s: Of 
2,184 bags foreign, a portion found buyers, including grey Guatimala of 
the new crop at 93s to 963 6d; and ordinary at 863 6d. 3,504 bags 
Costa Rica partly sold: low mixed to fine ordinary, 76s 6d to 88s; 
low middling to middling, 90s to 963 6d. Some parcels Rio have sold | 
privately this week at 70s to 79s per cwt. The unsold stock of Java 
coffee held by the Netherlands Trading Company at the end of Feb- 
ruary was 494,000 bags, against 328,000 bags last year. A rather 
smaller quantity afloat this season. 


impogts and Dguiverigs of Corrgs into London te Feb, 23, with Srocks on hand, 


1878. 1877. 1876. 1875. 
eR casiivissenepenns .tons 8,020 eee 8,72 ) eee 8,2 ») oes 10,93 ) 
I tettiisnnciaieaciatetens ¢ 3,400 2 2,710 w. 3,450 3,700 
Export cccceee werecces onngvoceense 4,730 ... 3,000 ... 6,00 9,040 
PU in cicccecvdatenensisnectns 13,720 . 9,610 .. 12,390 .. 8,060 


| 
Cocoa.—The public sales have offered a better supply of col nial than | 
for some time past, and there have been further arrivals. On Tuesday, 
1,526 bags Trinidad chiefly sold. Common went slowly at easier rates. | 
Other kinds steady: low greyish to middling, 70s to 78s; fair to very 
good, 78s to 853; some choice marks, 95s to 105s. 78 bags Grenada | 
sold at 673 6d to 72s. 463 bags foreign part sold, chiefly Caraccas at 
77s to 81s per ewt for old import. The high rates asked for Guayaquil 
tend to prevent business. 
Tga.—A dull market, and prices do not show any alteration by private 
contract. 15,690 packages China at public sale “ withoct reserve” 
sold at easier rates in some cases. Congou, common to good common, 
8$d to 9$d; grades, up to 1s 03d for medium, are still relatively cheap. 
Ping Suey greens went at {rather irregular prices. There have been 
further arrivals since last week, and the stock in first hands is still 
large. At the public sales of Indian the quotaticns have varied but 
slightly from last week, and 8,700 packages chiefly found buyers. 
Fine teas meet with ready buyers, and some having true flavour coni- 
mand 2d to 3d per lb advance on the rates current lest December. 
Rice.—Large transactions have taken place this week at hardening 
prices, and cleaned has been active. About 70,000 bags sold on the 
spot: Rangoon, 10s to 10s 1d; Nyakouk, 9s 9d to 10s; Bassein, 
Ys 10$d; Medonq, 93 74d; Necrancie Arracan, 9s 44d; Japan, 9s 6d | 
to 103 9d for “ heated” to fair. A few parcels of other kinds, chiefly | 
Bengal. New white at 133 742 to 14s; old, 138: Askoolie, lls 3d. | 
Some fine Java at 23s, Two steamer cargoes of Rangoon reported at | 
10s 34, spring shipment ; two cargoes by sailing vessels at 9s 444 and | 
9s 6d, open charter. One of 2,000 tons Necrancie Arracan at %s 9d 
5aco.—947 bags only partly found buyers on former terms. 
small at 17s 64: medium, 17s to 173 6d_ per ewt. 


| 
for London. One of 1,200 tons Japan at 103 9d for the continent | 
Saco FLrour.—648 bags Borneo about half sold, including damaged, 


ee 


1878. 1877. 1876. 1875. 
Im vorts eer eeseres eosoee CONS 14,210 10,620 19,6 #) 16.850 
Dali veries cecscecce ccccccescee 31,390 ... 15,700 .- 14,510 : 8,430 
Dee Rnanearsteetusnestinas vienna 37 ,630 32,300 $2,930 60,360 


(sood 


Exports of rice from Burmah to 22nd February, 82,600 tons. 

imporRTs and VESLIVERIESs of Ricw to Feb. 2?. with Srocxs on hand. 
A few lots sound, of middling quality, brought 15s 6d. Good by , 
private contract at 15s 9d per cwt. 


Taproca.—690 bags Singapore flake about half sold at 23d to 2} 
and 500 bags greyish Penang at 2$d per lb. 2083 bags pearl tapioe 
part sold: seea, 22s to 22s 6d; medium, 203. 
28s 6d per ewt. 

Cinnamon.—The quarterly sales on the 25th inst. were unusually 
large, being 4,494 bales. During the early part many parcels were 
bougat in. In the following catalogues, however, they generally met 
the buyers, and of the above about 3,200 bales sold. The rates ob- 
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| 
' 
| 2,615 bags 
| 3Ad to 
23d for common to fair. 351 bags Singapore withdrawn at 5}dto 3$d. 

Ot 253 bags Malabar, 153 bags half heavy sold at 43d per Ib. 

Wuite Peprern —The market remains dull. 554 bags Singapore 
offerec yesterday were partly withdrawn, including some of fine 
quality. 150 bags fair sold at 53d, being a shade easier. Of 508 bags 
Penang a few realised 54d, the bulk being taken in. 

Oruer Spices.—8 boxes Batavia brown nutmegs sold as follows: 
79's, 33 8d; 93's 2s 10d. There have not been any public sales of 
mace. Cloves are rather cheaper. 17 cases Amboyna sold “ without 


— 











tained, with few exceptions, ranged from 2d to 4d per lb below those 
current in November last. Good middling to superior Ist sort, 23 54 to 
2nd sort, 2s 2d to 2s td; low to middling, 1s 84 to 28 1d; low middling 
to good 3rd sort, 1s 5d to Is 1ld; 4th and 5th sort, Is Id to Is &d | 
to 1s 7d per lb for cuttings and broken quill. | 
Brack Pepper is flat, with limited sales privately. 
| 
reserve ” at 1s 33d to 1s 4d for fair, and 10 bags good at Is5gd. 2 bags 
picked Bourbon, good, but small, 1s 4jd. 60 bales middling Zanzibar 
43d to 4£d per lb for common to good, being ratherdearer. 1,090 cases 
Cassia Lignea chiefly sold at 1s decline, viz., 42s for unworked, with a 
Cochin ginger sold steadily: rough, 663 to 68s; scraped, rather small | 
to medium, 73s to 753. A few cases bold up to 963. 97 barrels | 
Japan were takea in at 303. 162 bags Bengal withdrawn at 22 
cwt. 





3s ld; middling to good, is 10d to 2s 4d; good middling to superior 
1,065 bags chips partly sold at 44d to 6d for common to good, and Is 2d 
Penang by auction were chiefly withdrawn. A few lots sold at 34 
realised 1s 24 per lb. 45 bales withdrawn. 267 bags pimento sold at 
few lots old at 41s 6d; some demand privately at 42s. 152 cases | 
Jamaica chiefly withdrawn. A few lots sold at 843 to 90s. 55 con 
SaLTPeTRE.—There has been further speculative business. The} 
market is now firmer. About 1,200 tons Bengal reported to yesterday | 
at 22s 3d to 228 9d per cwt. On the spot a limited business. Fine 


quoted 23s 6d per cwt. 


Ieports and De.tvgeres of SattpetTre to Feb. 23, with S:ocas on hand, 


1875. 1877. — = 
UMpOrts...-cocccocccce-----.tOnS LO 930... I, ove : 
Deliveries ao ace 1400. ao. 2688. 1,970 1,230 
Dba reer cccccrscnsnsseses 3,700 ... 4,220 .. 6,170 ... 6,960 





"Delivered last week, 291 tons. 
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254 THE 

O ONITEAL —At the public sales yesterday the demand was slow, and 
743 bags Tenerifie about one-third part sold. Silver, at 1s 11d to 24, 
went rather lower; blacks ranged from 1s 11d to 2s 8d, being in some 
instances rather favourable to the buyers. 72 bags Honduras silver 


were taken in at 2s 1d and 2s 2d per Ib. 
Imports and VELIVEaIKS of COCHINEAL to Feb. 23, with STOCKS on hand. 





—_————— 








1878 1877 ism é = 
Imported ...... ....0.0.. bags 4,580 4.190 00 8 sf 
Total Gelivered ..cccccccseseee 2.510 .0. 2,300 0 3,560 «0 4,050 
DOGG cnccicccices mms BED ae FED a 8,880 ... 13,320 


Orner Drysattery Goops.—2,133 bags Bengal turmeric went at 
rather lower rates, latterly at 17s to 178 9d for fair. 476 bags Madras 
beught in. 151 cases China galls were bougot in at 58s. 50 tons 
gambier have sold to arrive at 17s 3d, “all faults. Al bales Bengal 
safficwer were chiefly taken in; a few sold at 3/ 5s to 5/ 2s 6d per cwt. 
57 chests lac dye sold at 7d to 74d per Ib for Tina diamond. : 

Ixp1Go.— At the periodical sales this week the supply was large, viz., 
5,741 packages, chiefly Guatimala. The result, though less favourable 
than had been hoped for, is not so very unsatisfactory, considering the 
much greater decline that has taken place in East India kinds ana the | 
critical position of Europe at the present moment. The really desirable 
colory parcels sold throughout with spirit, at fully the opening rates, 
but for most other kinds the biddings languished, and prices gradually 
declined, as compared with the October sale, at 2d to 6d reduction on 
Guatimala. Of the above quantity, 4,393 serons have sold. The sales 
commenced on the 25th ultimo, and eoncluded yesterday. Quotations 
as follows: Sobres, ordinary to fine, 4s 3d to 5s 6d; cortes, ordinary 
to fine, 3s 6d to 58; low to very ordinary, 2s 6d to 3s 6d per Ib. ; 

Suettac.—The market continues dull. Of 897 chests by auction 
the bulk withdrawn. Some A C garnet sold at 60s, being lower. A 
small parcel good second orange realised 70s per cwt. : 

Metats —Prices occasionally show some weakness, which has led to 
rather more business. A considerable quantity of Scotch pig iron sold 
yesterday at and rather under 51s per ton cash. Other branches of 
the iron trade remain generally depressed. Tin steady, but now 
quiet. Straits and Australian, 63/ 15s. English ingots, 67/ 10s to 
68/. Spelter inactive, and the price of Silesian almost nominal. The 
charters of copper from South America during the first half of Febru- 
ary were 1,850 tons, 1,100 tons being for the continent. Prices of 
Chili here have ruled irregular, and rather lower with extended trans- 
actions, g.o.b, 651 to 654 10s; special in proportion. Wallaroo quoted 
76/; Burra, 74/. The markets are now rather quiet. Lead cull. 
Quotations unchanged. Quicksilver, 7/ 2s 6d per bottle. 

Hemp.—There has been a limited demand for Manila, and the 
market now unsettled, the holders being willing to accept any de- 
cline. 2,929 bales by auction on Wednesday were chiefly withdrawn. 
A few lots sold, including fair at 28/ 10s to 28/ 15s; brown at 25/; and 
sea-Gamaged in proportion. 

' Jvre.—A quiet tone prevails in this market, but prices do not show 
any change. A few thousand bales sold for arrival during the week, 
chiefly at 15/ 10s to 16/ 10s. About 4,000 bales sold on the spot. 
Trade in the latter port is steady, but jute had become quiet with the | 
subsidence of speculation. 

LinskED.—Some reduction has been accepted for Calcutta seed on / 
the spot, viz, 47s 9d, with a quiet market. For seed toarrive the 
price is better maintained, viz., 48s 3d to 48s 6d per quarter via Cape. 

Oirs—The feature in the markets has been a further drop in the 
prices of seed oils lately under the influence of speculation. This 
morning the markets are steacy. Linseed, 25/2s 6d to 25/ 5s; next 
two months, 25/7s 6d; May to August, 25/ 10s, English brown rape 
has fallen about 1/4, and the demand has improved. Quotation on the 
spot and for early celivery, 33/; May to August, 32/ 15s; last four 
months, 32/ 5s accepted. Olive inactive. Seville, 50/ 10s. Fish oils 
dull. Sperm nominal at 75/ per tun. The prices of cocoa-nut remain 
firm : Ceylon, 39/ to 40/, according to package ; Cochin, 46/ 10s to 47/. 
Small sales of palm at late quotations, Fine Lagos, 407 to 40/ 10s 
per ton. 

Petro.evm Ort in good demand. On the spot, 103d: March to 
April, 10fd; April to May, 1034 to 103d per gallon. St ck, 60,336 barrels. 

Sririts TurPeNTINE.—A merican, on the spot, 25s to 25s 3d per cwt ; 
March to April, the same. 

TaLLow.—At the commencement of the week the market was 
firmer, Petersburg being quoted 40s. The tone is again quiet, and 
prices *d to 6d easier, viz., 39s 6d on the spot; 40s March ; 40s to 
40s Gd June, and 42s Gd per ewt last three months. Recent arrivals 
of Australian afford a good supply at to-day’s public sales. 





POSTSCRIPT. Fripay Evenine. 
Sucar.— Rather more inquiry for low brown sorts to-day. About 500 
Madras Jaggery sold at 14s 6d to 14s 9d for cane. 300 tons brown 
China at 15s Gd. Crystalised Demerara quiet, prices irregular, and part 
bought in. Total sales of West India, 667 casks, or 1,689 cusks for the 
week. 2,71] bags Manritius part sold at previous quotations, and 
1,034 bags Madras withdrawn. 1,665 bags Demerara part sold. 
Corrrr.—i22 casks 8 barrels plantation Ceylon by auction went at 
steady prices, 205 bags native were principally withdrawn. 3,564 
bags foreign, chiefly Brazil, frcm the continent, were taken in. A few 
lots washed Rio sold at 89s to 93s. 
Ricr.—The market is very firm. 
SALTPETRE.—500 tons Bengal sold to arrive at 22s 9d to 23s per ewt. 
| JUTE quiet. 
Merats.— Chili copper lower. G. 0. b., 64/ 15s to 651 5s. Australian 
nominal, No alteration in iron or tin. 
Ors.—Linseed firmer, at 25/ 10s on the spot; rather more for early 
deliveries. English brown rape in demand at the established dec line. 
TaLtow.—No alteration in Petersburg or town. 1,030 casks 
| Australian by auction half sold: fine mutton up to 42s; five beef, 393 
| to 39s 3d. 100 caske new Petersburg YC sold at 39s 10 39s 3d. 100 
| casks old part sold at 38s 9d per cwt. 


ADDITIONAL NOTICES. 
‘© market has remained exceedingly dull, but within the 
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last twenty-four hours signs of an improved demand have shown them- 
selves. The quantity afloat is reduced to a very small compass. 

Green Froit.-The report of Messrs Keeling and Hunt states, 
oranges and lemons of good quality have improved in value. More in. 
quiry for Brazil nuts; other kinds in moderate request. St Michael 
pine-apples selling freely at higher prices. 

Dry Frvutr.—There has been a fair business in currants during the 








_ week, and prices have hardened, especially from 50s to 35s, in which 


quality most of the transactions have taken place. Valencias very 
little inquiry, but maintaining late rates. 

Frax.—About 100 bales of New Zealand sold this week at auction at 
from 20s to 30s per ton decline. 

Hemp.—Russian very dull. Manila very flat, only about 200 bales 
sold out of 2,900 bales offered at public sale. 

Srrx.—Sinee the public sales the market has remained unchanged, 
Deliveries are fairly maintained. 

Tosacco.—Thore bas been comparatively nothing done during the 


| past week in American tobacco. Home trade buyers are still disinclined 


to purchase, and have continued to take only what they need for imme- 
diate wants. For exportation there have been no sales made. In other 
growths but limited transactions have taken place. 

Leatuer.—We have no improvement to report in the trade for 
leather during the week, nor at Leadenhall, on Tuesday. The supply 
has not been large but adequate tothe demand. The prices of bellies 
and shoulders are rather lower. 

Metas.—Business has again been on a limited scale. Copper busi- 
ness has been chiefly in Chilian, which has been sold to a moderate 
extent, but other kinds have been little inquired for. Prices keep 
steady. Iron is without change. Tin has not been much bought, but 
firmer holding has slightly stiffened the quotations. Lead is very quiet, 
Spelter steady, although little inquired for. Tin plates keep flat. 





METROPOLITAN CATTLE MARKET. 

Monpay, February 25.-—The total imports of foreign stock into London 
last week amounted to 10,380 head. In the corresponding week of 
last year we received 16,043 ; in 1876, 14,820; in 1875, 16,049; in 
1874, 9,701; and in 1873, 5,102. 

The cattle trade has assumed a rather firmer appearance. Supplies 
were short and the demand rather more active. The receipts of beasts 
from our own grazing districts were hardly up to the average in point 
of number, and there was a preponderance of second-rate animals, 
The trade was brisk, especially for choice breeds, which made full 
prices, the best Scots selling at 6s to 63 2d per 8lb. Secondary and 
other breeds were disposed of at about late rates. From Norfolk, 
Suffolk, Essex, and Cambridgeshire we received about 1,300; from 
other parts of England about 300; and from Scotland 106 head. On 
the foreign side of the market was a rather more liberal supply of 
beasts. Nearly 150 American were offered, besides a good sprinkling 
of Danish, and some Spanish. The demand was quiet but steady at 
full currencies. The sheep pens were not so well filled, and there was 
the same complaint with reference to the scarcity of prime small 


' breeds. More animation was observed in the market, and prices were 


well maintained. The best Downs and half-breis sold at 7s 2d to 
7s 6d, and ditto clipped at from 6s to 6s 4d per 8lb. Lambs were 
selling at about 8s per 8lb. At Deptford were about 100 beasts, and 
7,000 sheep. 


SUPPLIES ON SALE. 


Feb. 28, 1876. Feb. 26, 1877. Feb. 25, 1878. 
BGRTAB. cccccecsccce pembiesberesesenenes BBD cunresene 3,310 cose coco §=—: 2, 54 
BhOep ...0ccccccerceee eto cereceeees cree 23,860... ceeee 9,340 9,390 
an octinbbbstneenseosesstuns BED scinssoces 50 
Pigs OPP PPP Pee PEEL SEL EEL TEE ETE ec = eee ee 20 oe 30 








METROPOLITAN MEAT MARKET. 





Fepravuary 25.—The supply of meat on offer was moderate. Trade 
was slow, and the following were the quotations :— 
Per 81bs by the carcass, 
ed ~ s dtos d 
Inferior beef.....usseseerevvers 3 O 10 3 4] Middling ditto ..,........0084 4 5 0 
Middling ditto ...........0s0e0 .3 8 © GB) Pelee GO ccccncenscccertecccce 5 4 6 4 
Prime large ditto.......... cooee 4 6 5 2] Large pork ..... yeienenidsetens 3.4 40 
Prime small ditto ........ awe S O Bik. Uf UU ee 5 0 
WED .. cestedmgncientetgnseaibes 56 0 & 6); Lamb....... pelle dintesediesomunse 7 0 8 0 
Enferfer MGIC ...ccccesccesce 3.0 4 0 


Frpruary 25.—-A moderate supply was offered. There was a steady 
trade as follows :— 


Per 8 lbs by the carcass. 





sd sd s da s a 
BOE cccsvcccscccettesosccsevsonccn S OOS B OE] Weill ces..coccsceccccsccocce nee 5 SOE © 
Mutton......006 ccovtine Oe | Ute vcs 8 § CD 





POTATO MARKETS. 
BorouGh AND SPITALFIELDS, February 25.—The demand for potatoes 


has been rather quiet, and prices are not quite so firm. The arrivals 
are moderate. 











Per ton. Per ton. 
8 8 8 ~ 
Kent Regents.............00. 175 to 200 | Flukes .c.....cccccccsoeeseee sovotone 200 to 220 
a 150 aE WONMENTEND ssnsnntituesouniieimiaisceete 155 190 
IOUT vavnaseetndtedinccsadtinnbantes 100 135 
LONDON CUAL MARKET. 
Feb. 25. Feb. 27. March LL. 
Walleend—Haswell ...11.......cccscossessesoeeee 17 $ evcee ° 17 $ eogese : - 
NIE senniniivaseticctuabieds ecccccee 17 6 ° vee esee on 
Hetton Lyons ..........00 eocores 15 DB score oes j fone see 
Lambton eos erensomipetagpuyenads 6 am 7.0 vom . B® 
Original Hartiepool ............ oe. aaees ese os. se 
Tunstali ....... oy  steine <_<. sone 15 9 
Hartiepool ..., ms s nian S66  ctcis lé 6 
Hawthorns +e. - 7 15 yy eee 
South Hetton , ~ ow 17 6 vs 
| South Kelloe .... his main Be sateen 
SOT satulpooincednnie Se san stands 17 3 
Ships at market ....0....cccccccoee vinsnanios - e jena “38 a ". 
7 iii mcsetiee ppseenapprigeen panne 2 BO bites . 32 
_- Contracts, UNS snsscontncidibicas _— . ae . 
= nsold OPC erect ereseeecesoece eee ee eewees 18 ereee 19 - 16 
== Ge ems POPP POOR eee ee eee Pete eee tere 25 eeeree 15 . . i0 
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Gasette. 
Fripay, February 22. 


, 
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BANKRUPTIS. 





Robert Dance, Natal, South Africa, and Basinghall street and London 
wall, woollen merchants, trading as Dance and Knell. 

Charles Arthur Marsden Jenkins, 1 Winchester House, Old Broad 
street, solicitor. 

Henry Mussen Gilliland, 21 Gut'er lane, collar and cuff manufacturer. 

Sigismund Blum, Muky Moritz Blum, and Joseph Blum, trading as 
Blum and Co., 21 Lime street, cigar merchants and importers. 

William Frederick Dickes, Walter James Dickes, and Charles George 
Uphill, tracing as William Dickes and Co., Farringdon-road, Clerken- 
well, cil and colour printers. 

Leonard Jones, 43 Widemarsh street, Hereford, baker. 

John Robert McVeagh, Holly Cottage, Halliford, Middlesex, stock 
broker. 

Samuel Aleock, Heywood, Lancaster, joiaer and builder. 

Charles Edward Cockson, Cobridge, Stafford, earthenware manufao- 
turer. 

Sarah Cubbins, Brandon street, Birkenhead, Chester, widow. 

Elizabeth Hardy, formerly of Hill street, Birmingham, licensed vic- 
tualler, then of Dolobrand road, Birmingham, out of business. 

Charles Tandy, Bell Inn, Luckington, Wilts, innkeeper. 

SCOTCH SEQUESTRATIONS. 

Alexander Grant, Turriff, flesher and cattle dealer. 

Walter Gardner, Greenock, grocer and wine merchant. 

Charles Gow, 3 Brighton terrace, Portobello, and 40 St Leonard street, 
Edinburgh, plumber. 

George Young, High street, Dumbarton, seedsman. 

James Phillips, Rothesay, spirit dealer. 


Turspay, February 26. 
BANKRUPTS. 
William Mann, Railway approach, London bridge, and 4 Prospect 
place, Peckham rye, mantle and costume maker. 
B. Wright, Sleaford House, Lower Wandsworth road, currier. 
William Nicholas Jackson, Hartlepool, ship owner, coal fitter, and ship 
broker. 
William Newland, Tower street, Birmingham, carpenter. 
William Davis, 28 Snow hill, Birmiogham, sewing machine dealer and 
dyer. 
Joseph Wood (commonly called Joseph Albert Wood), Lache Hall, 
Chester, farmer. 
Richard Thomas, 52 Wellington street, Merthyr Tydfil, bookbinder. 
William Esley Gray, 360 Victoria street North, Great Grimsby, draper 
and hosier. 
Richard Ford, Brewood, Stafford, confectioner and wine and beer 
retailer. 
Samuel Hazzlewood and Edwin Hazzlewood, Chapel hill, Morley, and 
Leeds bridge, Leeds, drapers. 
SCOTCH SEQUESTRATIONS. 
Alexander Martin, Earlston, Berwickshire, cattle dealer. 
Smith and Chalmers, Dundee, builders and joiners. 
John Carmichael and Company, Glasgow, wrights and builders. 
H. Davison and Company, South Wellington street, Glasgow, provision 
merchants; and Thomas Davis, Glasgow. 
Michael Yates, Kelvinside Quarries, Kelvinside, Glasgow, quarry master 
and builder. 
William Fraser, 39 Bridge street, Inverness, grocer. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Andrew Quicke, formerly of the Grange, Weston, near Bath, gentle- 
man, but now residing at the Hotel du Pavillion, Rue de Rivoli, Paris. 
Henry Robert Lomas and Frederick Weston, 5 East India chambers, 
Leadenhall street, ship owners. 
John Frederick Honey, 142 Stockwell road, and Roupell park estate, 
Lower Norwood, Surrey, builder. 
P. Lawrence, 52 Queen Victoria street, London, merchant. 
Shadrach Bugg, 22 Three Mill lane, and Devon's road, Bromley-by- 
Bow, Middlesex, carman and coal dealer. 
Thomas Brockelbank, 115 Leadenhall street, London, ship and in- 
surance broker. 
Jonathan Blair, Wigton, Cumberland, innkeeper. 
Edward Arthur Clarke, 2 Union street, Plymouth, shoemaker. 
| John Nixon, 25 Charles Henry street, and 67 Lower Hurst street, 
| Birmingham, grocer and provision dealer. 
Joseph Eage, White street, Sparkbrook, Worcester, builder. 
William Foster, Southwell, Nottingham, miller and provision dealer. 
Edwin Ashton, Buckland Saint Mary, Somerset, cattle, manure, and 
general dealer. 
James Mullen, 3 Great Thornton street, and 16 Carr lane and Blanket 
row, Kingston-upon-Hall, wholesale and retail butcher. 
Dan Render, Guildersome, York, cloth manufacturer. 
SCOTCH SEQUESTRATIONS. 
James Ford, Possil road, Glasgow, joiner. 
John Montgomery, Peebles, flesher. 
Hannah Marray, 56 Broughton street, and 21 Forrest road, Edinburgh, 
boot and shoe maker. 
James Alexander, Portland buildings, Govan, near Glasgow, plumber 
ana gastitter. 
William Hutchison and Company, Tillicoultry, manufacturers. 
Robert Balderston, Grangemouth, Dumbartonshire, baker and restaurant 
keeper. 
William Fulton Gibson, sometime storekeeper in Glasgow, now residing 
in New City road. 
Duncan Fletcher, Bute terrace, Strathbungo, near Glasgow, mercantile 
clerk. 
{| William Brown Roertson, Leith walk, Edinburgh. 
|! James Stirling, Airdrie, baker. 
i 
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THE ECONOMIST. 


Manilla, Java, &e.......... 1510 | 252 16394 ) : | 

TT, citiinecnsinniarcseiones 2811 | 4517 | 13692 f 

UN dinatandeciucenstiactacnes 703 131 } 252 33 1165 225 

BOONE . .cencose Seeveseveseesese 452 358 | 1013 | 76 13:2 1014 | 

| | 

| 
| 
| 
j 
| 





STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles {nm tie | 
8 weeks ending Feb. 23, 1878, showing the Stock on Feb. 23, compared with the | 
corresponding period of 1877. 
FOR THE PORT OF LONDON. | 

*,* Of these articles duty free the deliveries for Exportation are included under | 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &v. 

SUGAR, 
| 





ImPorTeD. DELIVERED. Stock. 
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1878 1877 1878 1877 1878 1877 











tons tons tons tons toms tons 
West India .......... eecce.es 9808 10420 12294 10459 $327 13646 
STIRS. ccccaccaences o ese 837 637 1396 | 46% 4451. 680 
[a0 . ao ’ 

= 1752 Son |¢ 1seo | | SSE tae 
| EES 6i 2911 1369 | 938 3139 3735 
Madras ..... einiine ocvaden 3709 5412 3858 | 5473 15320 11638 
a ee 674 370 “11 | 1266 3311 2087 


nm 2527 |) on _— 
3705 | - 3591 12646 


ms 
4 

Ss 

= 

5 


-—\~ 


Porto Rico ...... japieci neal 353 5y | 1101 | 22 759 452 
AES: ' 17152 10325 15556 8535 16373 Sil4 


' 
ee 

















33440 | 36640 | 45405 | 32500 88556 | 56054 


MOLASSES. : | 
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ImPoRTED. Homs Consvump. | Stock. 




















tons | tons tons tons | tons | tons 
45 


: 27 27 548 | 662) 1874 
Peretge  cscccoases Seontuadeee | 10 


386 122 357 156 549 








357 393 905 Sls | 2323 
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“|/ExporteD & Dx- 


i 
ImPortTED, LIVERED TO Vat. Homes Consume. Srocx, 1} 


























1878 1877 1878 1877 1873 1877 | 1878 | 1377 
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| gals gals | gals | gals gals gais gale | gals 
West India...! 202590 361980 | 133875 | 153935 | 329080 281385 2050235 2028555 
East India...| 56115 56025 | 87390 | 39510 | 26166 13545 | 520650 | 442126 
Foreign ...... | 11295 107325 


29434 | 33415 | 23350 30915 364950 | 526196 
EXPORTED. i | 
Vatted........., 342300 263785 | 182880 ; 15669 | 102335 | 111195 | 482060 | 441900 








_ Total equ 612300 794115 | 433579 | 383600 | 481735 | 437040 3417995 3137776 
Cocoa, | 


i 
' 
| IporTeD. EXxportep, Home Consump. Srocx, 




















| 
cwts cwts ewts cwts _ ecwts ewts ewts ewts 
B, Plantation! 17709 | 15355 | 1486 735 | 13910, 15143 | 15825 | 23434 
Foreign .....| 10987) 7543 | 2600 2291 } 1300 £441 4737 15394 




















Total ...| 13906 | 22903 | 4036 | 3026 | 15219 | 19584| 23612 | 39328 
COFFEE. 


4 wo tons er “tons | “tons ~ tons tons tons tons i tons 

West India...) 931 | 1101 453} 235 

Ceylon .....| 5583} 5003 2324 | 1874 2036 1596 | 6134) 3633 

320 } 393 | 179 | 223 | 414 370 1319 1169 | 
| 
} 
{ 
’ 


1935 159 lisl 1265 


East India ...| 





Mocha... 114} 105 | 81 
Brazil.........| 905 1871 | 1019 
Other Forgn., 167) 249| 165 


53 | 112 3 40s 234 
520 | 263 320 2796 - 27062 
84 | 381 167 1289 | 552 

















Total .../ 9020} 8722} 4726} 290%) 3401) 2710! 13717 =| 


























BICE weoscovee| 14212 | 10623 | oe | «» | 21257) 15701 | 37631 | 32290 
PEPPER. 
a ‘| tons | tons | tons | tons | tons | tons | tons tons 
White Hoviawnl 526 og een ee 320 183 | 1114 674 
Black ....... | 1656 | O92} .. | -- | IIS | 695} S316, 4624 || 
a | pkgs | pkgs pkgs pkgs pkgs pkgs pkgs ° pkgs 
NUTMEGS...| = 372 | 623 | os oni | ee 207 1178; 1301 
CAS. LIG...) 2147 | 5318 | ws «- | 4978) 2019 | 56572, 39220 
CINNAMON.| 3293 | 3900)... - | 13899) 2267} 10035, 11217 
j SS eee | ee 
bags bags bags | bags bags bags bags | bags | 
PIMENTO...| 2410} 6810/ ... |... | 2794/ 3088 | 16466} 28775 | 
RAW MATERIALS, DYESTUFFS, &c. 
a ‘serons | serons serons serons serons serons séeruns serons i 
COCHIN’L..| 4883 , 4184 ov on 2507 2295 | 9422 7479 | 
chests chests chests chests clests cuests chests chests | 
LAC DYE...| 305 | 957 | ws as 617 588 13912 . 12087 | 
| tons | tons tons tons tons tons tons fone j 
LOGWOOD.| 848; 853 oi di 1363, 1201 | 5868, 6136 | 
FUSTIC...... 161 | 63 - . 183 16 __ oot | 885 | 
INDIGO. 
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PREFERENCE SHARES AND STOCKS. 
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) Stk,100 Caledonian ........ce. 


Defdreevg no div? 118} 
Stk'100 | Do Defd 7'till6%is pd to Prif 

Stk'100 Metropolitan.......-csessessse-s-eeee+ 
Defd recvg no div 
"til 6% is pd to Prf 
Sik 100 |Metropolitan District..........---) 543 
|Metropol‘tan & St John's Woo! bo 

|Midland “Consolidated Irdnry "|'95} 
Monmouthshire ..-.seserrerereeveees 157 

|North British .......cccccccsseseseees 
North-Eastern CONSOiS ..eseeeee 
North Londsn ose. ceceeescecerees 
North Staffordshire....... 
Rhy Mneg ....00-ee000e 
Shropshire Union .scscoee seoeee-) 74 
Somerset and Dorset 
South Devon .s.ccccesccececceceeeeee 
South-Eastern .......cececsceeeseeeees 126 
Defdrecvg nodiv 
"til6%is pdtoPrf} 114} 
Do 1876 issue......0+....0ceree 
Staines, Wokingham, & Woking 304 
Tall Vale ..ccccccccccccccee. cccvccceess 203 

Waterford and Centrallreland 14 

250000/| Stk 100 |Whitby, Redcar, & Middlesboro, 25 







Do Leeds, Brad.,& Halifax,6%| ... 
Great Northof Scotiand,lstpref. ... 
Gt Southern & West.(Ireland)% 100 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 124} 

Do Consolidated guaran. 6% 1254 
Laneaster and Carlisle,4$%......| ... 
Lancashire and Yerksbire 6%... 148 
Do Barnsley, 61 38 10d% ......| -- 
Do 6% (East Lancashire).......150 
Do 44% (Black urn purchase) !10 
London, Brighton,&8 C 5% guar. 125 
LCDSheerness Rent Charge #}% 111 
‘London & N.W..C.&Nuneaton6% ‘125 
London & 8. W.,7% ‘ate 3rd Shrs. 

Do (Portsmuth. perpet. anns.) 
/Manchester. Shef.,& Lincoln.,6% 145 
| Do Ist Preference ........0+c000, 11) 
Do 4} Preference .........000.++06- 113 


do redeemable 6% | 
DoRed 5%8.Y.Rentcharge 1863 .. 





; 





THE ECONOMIST. 





THE HIGHEST OFFICIAL PRICKS ARR GIVEN. 


RAILWAYS. 





PREFERENCE SHargs & Srocks, wita Drvrpenps Con-| 


____TINGENT ON THE Prorrrs—“ontinued, 

227000/| Stk|100 |Furness 4} % perpetual......... lus 
5900¢} 10 | 10 | Do convert, 72, 5%till 1 Jy,'7:| ... 
40000} 10} 10 | Do do 1873, do 1978 15% 


j— | 905118 | Stk/100 (Great Eastern, 44 %. 1961-2 ... 105 
2000007 Stk 100 Bedford and Northampton Def... .... 
Do Preferred ........:.000-++008 eevee LIZ | 12044107) Stk} 10€ Do New 
217}| 3169007| Stk/100 | Do de 


| 1122600); Stk}100 | Do 6 %, 1862 ...... 115 


6 %, 1863 ...... 114 











4591402 Stk 100 Cambrian (Inland) | §41058/) Stk/100 | Do 6 %, 1872 ......|112 
28773 20 20 (Cornwall ......-..::ececsermeneee ee 65}, 5139307) Stk) 80 | Do 5 %, 1976 ......| 93 
14000002 20 100 East London (Consolidated)...... 14 13873000) Stk|}100 |Great Northern, 44% Perpet. Pf.111 
15420002 Stk 100 Furness.......cc-cccssserceeer-secesees 156 | 15000007] Stk] 50 | Do do 1876 o.ecceccccseeseeereees LLO | 
777710) Stk 100 Glasgow and Sout 2 | 997691) Stk} 100 | D0 dO dO cecce secceees-ceseeeee| 119 
10364158 Stk 100 Great Eastern .....++++ -| 463) 482050/ Stk |100 Great North of Scotland 44 %, A 104 
877915! Stk 100 Great North of Scotland .......... 68 | 2180301) Stk}100 | Do 44 % pref., B..cce.seecee-s 101 
7477272! Stk 100 Great Northern ...ce-esesereeeees 117 | 977940) S'k/100 Great Western—Consl.Pref.5% 12 
11592752 Stk 100 A recves no dvd. 'til 5136501) Stk} 100 (Highland A, 44 % cecccocesssssseree) ++" 
11592751 Stk 100 Do Bs 6% hasbeen paid B = 4000004) Sth) 100} De B, 6% cccecsseeven secccosese oad <iare 
46546321 Stk 100 GreatSouthern& Westrn (Irelnd) 126 | (2330907) Stk|100 Lancashire & Yorks., 44%, 1461 (10 
15992627, Stk 100 Great Western,ConsolOrdinary 93} | 6077501) Stk/100 | Do 5 %, 1865.......cccesseseesrenees ase 
14702701 Stk 100 Highland sssssesereeeseeess 103 | 883000) Stk} 100 | Do 4} %, 1872 ....cecseeee-ceeenees 110 
14116594 Stk 100 Lancashire ard Yorkshire 13000007} Sth}100 | Do 5 % 1974 ....00...cce-eeceereenes 1°3 
40043202 Stk 100 London, Brighton, & 8. Coast... 124}; 180000; 10} 8 Do5 % 1875, issued at 1 pm... 123 
14178407, s+ ; eee , Do Preferred ....0+--seeeeeseereeeees 8605; 20 | 20 Liynvi and Ogmore, New 5 % ... 
14178407} «++ | «++ | Do Deferred ...---sesse+-ssseree eee 117 | 8600007 Stk'100 London, Brigton, &€.,44 %, 1858, 111 
10190188) Stk /100 Lon.,Chat.,& Dover, Arbitration 21§| 133900! Stk 100 Do do 4 %, 1860) 100 
81478404, Stk|100 |Lor don and North-Western...... 1434) 716005! Stk/100 Do do 44 %, 1961/1 11 
6650263), Stk 100 |Londen and South-Western.......131 | 943000! Stk\100 Do do 44%, 1963) 111 
650650/| 8tk/100 |London, Tilbury, and Sonthend. 92 | 8300007 Stk/100 Do do 5 %, 1966122 


1661336! Stk\100 Do No. 6 6 %, 1866)!22 
3220961 Stki100 Do No. 7 6 %, 1866) 12: 
5010002 Stk|100 Do Consolidated Pref. 5 % ..... jt22 
6000002 Stk! 40 Do Seri 


be 


5035833 Stk|100 Lon., Chat.,&c., Arbitratn, 44 %| 824 


Stk 100 |London and North-Western 6 %/125 
2400001, Stk|100 | Do Bedford and Cambr:ge...|101 
3000007 Stk/100 | DoShrewsbury 4 Welshpoo!|!01 


9711077 Stk\100 London & South-Wes'ern, 44 % |111! 


6000007 Stk100| Do do 5 % (123 
10000007| Stk 100 |Manchster, Shff, & Line. 6% 1865/105 
10000001 Stk 100 Do do 6 % convrt!117 
16800007 Stk 100 Do do 6 % 1874, |116 
1021932 10 | 10; Do do 5 %1876 ../i15 
3000007 Stk 100 Metropolitan, 6 % ...... venatdecien lhz2 
1000007 Stk. 100 | Do New, 5 % ccccscccseseccceeees \122 
8000002 Stk'100 | Do 5 %, 1869 ...cccccecrrseeeeenee \122 


2600001 Stk 100 Do Irredeemable 5 %, 1872 ...|122 
2600001 Stk 100 Do do 5 %, 1874 ...|122 
{6000007 Stk /100 |Metropolitan District, 5 % ...../1)2 
26000' 10 | 10 |Metropol.&StJohns Wood5%pref. ... 
«- | 8tk/100 |Midland 5 % Con. Perpet. Pref... 124 
189162, 16 16 Do 6 % Pref. 1873, do Aug. 138 20 
1950060' 10 | 10 | Do 44 %, 1876 ......-..06-ce0eee-. LO! 


3850198/, Stk/1U0 |North Britie® Conso:. 4% Ne. 2 97? 
24195727 Stk|190 Do Edin. & Glas., Ordy, 44 % !04 
4210001) Stk 100 | Do con. 5 % preference 1874... 119 
10.00C02! Stk 10@ | Do 44 %, 1875 ... 2.0. ceereeeeee. M2 
535000/' Stk 100 |Nortn - Eastern, Stock en and 
Dariingten, Clae* D*.......- 133 
170000, 8 8 Do5 % con. into ord.Jan.1,1878 ... 
20000007, Stk 100 Do 5 % re_eemable Jan, 1, 1334 1v4 
11812507 Stk 100 | Do Blyth and Tyne, 4 % ...... 101 
6512000; Stk 100 | Do New Pref. 1376, 4 % til) 
1882, 4% in perpetuity ..... 104 
700000/ Stk 106 North London, 44 % (max 5 %) 





9710002 Stk}100 North Staffordshire, 6 % ..... woos 114 
8600001 Stk 100 BW BD Wikscctsennicccnvesce iemiewenes 103 
213000/| Stk 100 Rhy mney, 6 %, 1864 ..........e0eee 13 
850007} Stk 100 Somerset & Dorset 5 %, Ist Pref. ... 
90+80/) Stk 100 Deo do 5 % 2nd Preference ......) «.. 
3600007! Stk 100 Do Bath Exten. 56 % Pref.shrs, 82 
6891132) Stk 100 South Devon, 5% ......c00ce.ssseeeees 122 





2041600/| Stk 100 South-Eastern, 44 % ..0....0000... 112 
26408201) Stk 100 =Do 6% eeeeene ecesiee {122 
* Failure of fulldividends in any given 4-year not to be 
made good out of the profts of any subsequent k-year 


Lines Leasen aT FIxep KENTALS. 











| Leasi He: 
we io | asing <=- 
Sis } Name =k 
sia Companies. =* 
Stk 100 Birkenhead .......ssc0+e-eee L.AN.W.&G.W 162 
100 all = Do 44 % Pref. . ....-+++ DO ccocccosees 123 
3tk'100 Buckinghamshire ......... Lon. & N.-W...'102 
Stk 100 Chester ard Holyhead ... 

Stk 100 | Do 54%  ceeeeeeeenes hace 





a eg i eA. 
Stk 100 \Clydesdale, guaranteed...\Caledonian ... «.- 
Stk 100 Colchester, Stour Valley...'E.Union.& G.E. ss 
Stk/100 ‘Dundee, Perth, & Aberd.J. Caledonian .,.'107 
Stk 100 Do Preference ............ Reece eee 
Stk,100 Do lst Class Preference; Do ........ naieh. oo 
Stk 100 (East Lincoln guar. 6 %...\(ireat Northern 150 
Stk 100 Gt. Eastern,Newm.&¢.5% Great Eastern. ... 
3tk 100 DoE. Anglian B6%...| Do i 
Sth|100 | Dodo C 7% cecccrsecose| DO cecesesserne| see 
Stk\100 Do do No. 1,5% ss ' Do. 
Stk 100 Gt West., Bristo! & Exeter,| 

& sth. Devon Cos. 44 % Associatd.Co.’s 111 
10 | 10 Hammersn.ith & City 5 % G.W.&Metropol ... 
Sth /100 Lancaster and Carlisle ... Lon. & N.-W... 250 
Stk L00 London and Blackwal |... Great Eastern. 111 
Sth {100 | FO 4g %  ceccecccereseceoee| IO. cvdiamalble 
Stk|/100 London end Greenwich... South-Eastern. 69 
Stklu9 Do Preference..... peceiec! TID <ccsconsevee Aa 
Sth |100 [Lowestoft gua. 4% ...... Great Eastern... ... 
Ss BODO hs. ccnsenensacencencencel.. LPO cocccenceren] one 
Stk|100 Midland, Bradford, Pref. Micland........., ... 
Stk|100 | Do Matlock, 5 % .....000, DO  ceceeee eine | ene 
Stk/100 Mid Kent (Cray Line) ... L.. C., & Dr... .- 
60 | all Nortbern & Eastern, 6 % Great Eastern. 30 





sel eliet ciel heaters eral Uaeiieete veer toca enrsseene-cageonrrenreeeera ei 60 | all 
67¥¥so/| Stk 100 Caledonian, 4% Con. Pref.No. 1102 | Stk\100 North-Eastern— Hartiepi N.-E.—Herwk. 





| Share 


6 %, 1864 .... 112 | 


SSS. 





BIO 6 Fi cancccscsescacicces .. Great Eastern... 70 | 





Paid, 











RAILWAYS. 


Lives Leasep at Fixep Kextats—Continn a 


Name, _ Leasing 
Companies 


irice. | 





—— eee 


| 3tk) 100 | Royston, Hitch.and Shep. Great Northern 144 


3tk/100 | threw bury and Hereford 


i 


6 % Kent Charze Stk LEN-W &G. Ww. 


3tk|LOO | Victoria Statn & Pimlico Gt. Watra. &c. +) 


3tkil00 | Do 4s % 





2767241 Stk 


9362211, Stk 
5968653/| Sik 
1675:53/| Stk 
6684337) Stk 
$7232 -8/ Stk 
10799631 Ttk 
388766! Stk 
LO9TS! Stk 
4673501 Stk 
(3062391 3tk 
$153596/' Stk 
5481533’ Stk 
714082/) Stk 
9911630 Sik 
1v000001° Stk 
2695°8i/ Stk 
10933u/ Stk 
300000/, Stk 
5076909/ Stk 
812244) Stk 
3582631) Stk 


100 | 
100 
100 
100 | 
100 | 
100 | 
100 
100 
100 


100 


100 


100 
106 
100 
100 
100 
100 


100 


106 


100 
100 | 


1911958.) Stk 100 


191176, 17 | 13 | Do 4% opt. tocon. 31Agst, 83) 142) '{50n34!, Stkj100 


696671!) 3tk|100 
40679 Stk |100 


7829051 Stk 


9304395. 31k 100 
11381197 Atk/ 100 
884614/ 3tk 100 
1602582/ Stk Loo 


5703082 Stk! 


100 


165780/' Stk/100 
+302050/| 3tk'100 


62513 10 
297600] 100 


|Great Western...coe..cecocceene4 % 














| 0 BED -ceccererereeeeeeeees eo-+e-00... L]O 
|} 20 | all | West Lunaon, Class A) W. Lon. Ex. 
20 | all | DoClase B.............. «> Lea. x.-¥.4 a 
80 i all |. DeCraseC..s inn) OS W .... 
Stk|100 |Wevmoath and Portland... G. W & S, W.... 
___UaKRNTURE YTOCKS. 
Autho-| zs a iss 
rised | ¢ 2 Name. iss 
Issue.| £ = 3* 
19779052, Stk 100 Caledonian ............... o-04 % 105 
8391812 Stk 100 Cornwall. cuaranteed,........ 44% 114 
2130007 Stk 100 Cornwall Minerals..... ee 5% 
4655901, Stk 100 |East London... 6%! ... 
4Q000/ Stk 100 . % . 
763612!) Stk 100 | Furness .............cccceceeses... 4 % 104 
10334391 tk 100 (Great Eastern ......... ........ 4% 103 
{5100002 Stk 100 ) poasuarsevaseseseseos & % 125 
2914114 Srk 100 | Do B, 1867. redeemahie...6 % 123 


Great North of Scotland ...4}% 106 


Glasgow and South-Westerné % i03 


Great Northern ...ccccoccocesd % 106 






Do. 


Highland en | > 
Lancashire and Yorkshire...4 % 105 
London and Blackwall ...... 42% 107 
London, Brighton &C......00004 % 105 

Do perpetual................. 44% 115 
kane Chat & Dover Arb.4¢% 112 


nriatinnaiiedinennauniiind 44% 111 
London and North Western4 % 1.6 





London & South Western A.4 % |) 6 
0 st) cc t % 15 
London, Tilbur y BC...000..000044% 106 
Manchester Shetlield, &c...6 % 125 
Do do 44% 114 
Metropolitan ....c0-s:c00ccces4 % 104 
seeccecveressceseecesssesseees tt 113 
Metropolitan District......... 6 %)149 
MENG 94F..ccce © scccescsocsesesnasl % 1108 
North British .0...........00 «4 % 103 
Do E.P. and D.B,....06......5 %|123 
DO woorer..se0erserscessesee--cnsehh % i113 
North Eaocern .csccccessess. oc? % 1104 
IS: 949% [115 
North London ....0...cssecssees $$% 114 
North Staffordshire ost % 108 
South Devon  ........cccoccceos 5 % 128 
South Eastern Perpetua! ...4 % /t04 
Do do 1867-8... ......cceceesd % 126 


ed BRITISH Possessions. 
— a ae Atlantic & St Lawrence shares 107 
147300 Stk 100 
7569301 Stk 100 


10 


100 


200000! 100 100 


1350001 100 
1120007 100 


100 
100 


2265520! Stk 100 
26139114 Stk 100 
(O9867E8 stk 100 


500000/ 100 
6000007 10u 
32181497 100 
2327808! 100 
71669112 100 
1424257! jou 
oe 20 
20 


258096 204 20$.Great Western of Canada 


505754'|!100 

2001480! 100 

347000! 100 

11270007! 100 
134700! 100 

66000/, 100 


OO 


all 


100 
100 
100 

luv 
9306000 Stk 100 


12 
6 
2 


100 
100 
100 
100 


Do 6% Sterling Mort. Bonds 107 
Do 3rd Mortgage Deben. 189] lu4 
Bombay, Baroda & C.Indiag.6% 115 
Buffalo & Lake HuronPreference, 7 
Do do 6 % Bonds lst Mort...... a 
Do do 54% Bonds 2nd Mort... 91 
Canada Southern, Ist Mort. 7 %., 62 
Demerara 7% perpet, preference 115 
: Do 7 % perpetual p-eference... 128 
E.stern Bengal, guaranteed 6% 127 
Ea t Indian, guaranteed 6 % ... i27 
Grand Trunk of Cana a ......... 8 
Do Equip.Mort. Bds, lchrg.6% 102 
Do 2nd O@inpccnssendinntnnss Ok 
Do Ist Preference Bonds.. 86 
Do2ad do ecevnescnces| 378 
Do 3rd do Stock......... if 
Do 5 % Perpetual Deben. Sep. 754 
Great Indian Peninsula, gua.6% 120} 
Do New do 6% 
Do New do 6% 
Do New do 6% 


eae 


Do 5% Pref.con.tillJan.j, issu 76] 
Do Perp. 5 % Debenture Stuck 75 
Do 5¢ % Bonds payabie 1577-3 193 
Do6 % do do téw... ‘7 


all Internatnl Bridge,6 % Mort.isas i 3 


100 


100000! 100... , 
$766330/| Stk 100 Madrvs, guaranteed 6 % ........ 13 


Do 6 % Mort. Pref. Share do... .o 
Levis (Quebec) & Kennebec Scrip 


751|' 20 2.  4De do WE. wiecemel 02" 
1000000| Stk 100 De GO BB coors... 28 
§00000/' Stk 100 += Do do ee 


100000C/) Stk 100 L 
10604, 60 60 Melbwurne& tHlobsun’s Bay Umi «# 


ooo 100 
oe 100 
335000) 100 
1472002) ... 
337000/ 100 
133200/ LUO 
#4400 100 


100 
100 


luo 


Ma ‘ras Irrigation & Canal, guar. iva 


Do 6% Bonds, payable liv. --- 
Do 6% do do 186... -- 
Midi nd of Canada, Stig istMrt) 4° 


all 7 
100 N.of Canada, 6% Ist Mortgace. > 
100 «—«dDe 6%, Istpref.ais ¥ 
100.—fs«ézDo 2 do v 


Northern Exten.6%g.by NofCan, %- 
Do 6 % Improvemeut Mort... 92 


wo0gug/| Stk 100 Oude @ Kovilkun~ guar.6% .., 1/3 
\107534]| Stk 100 Scix4e,Punjaub,& Deini.gus.4% 13 


2Z11Gi| 


6 


Do 6 % svares ......- 


+ —-—. 


2922117/| Stk 100 South Indias, guara:.teed 5%... ./5 
1759, 2 2an Do 5 We cececesceesess sth eeveteeenes 

243:82 Stk 100 

6500, lu0 100 


De 48 Dicqemcnirmeneineninnslees 


Tasmanian M. Line L., guars% 


Sth 100 | Do 4%, NO.2 seo..ceseecee-seree: 100 | Sth/100 ‘North & sth West. June, L&N'VM.ARNi 168 | 410900/ 100 100 Torouto, Grey, and Bruce Ball. of 
4000007) Stk 100 |East London, 5 %, lst Preierence ... | Stk|100 North British Con. Lien... .......c0-2-ceeeeeeee LU] | _ Canada, 6% ane Mort, 6@ 
Stk 100 |Furness, 6 % ---cercsreseve-serenees Lit | Sth/100 Notting. & Granth. K&C GreatNorthern .v2 | $57500/ 100 all Weilingten Urey a Ry of is 
227600:| Stk|100 | D0 8 % coocse...sereseresseseeeseree: jet2 | 264 all Preston and Wyre cs... 1.tN-W.SL.Y 49 Canadas 7 % ist Mom. 70 
a 
-_—- ID 
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* The aggregate is reckoned in thesecasos forthe half-year beginning 1st February, 





[March 2, 1878, 























































WAYS RAILWAYS. — MINES. 
RAIL : Forrren RaILwaY OBLIGsTIONS P 
Forerey RalLwars —— Faia a Name. 
ae 38) | Redeem. ae 
Auth- § | tc} ei Name. 
Zo Name. & all |Assheton, Limited....... 
ried | 2 3 =* | & |¥re. at | | 1, Devon Great Consola ..| 2° d}p 
. mee ee Se : “s ” 

10 all Antwerp and Rotterd si +--+) 22 20 | 83 par Antwerp and Rotterdam......... : . - aaa ~ ia a se Basset, + Ilogan'* > 
cs 20 all Arica and Tacna .. ss | 100 | ay your uisah Aeneniian Sopliiass.. © % |100 & er iw ‘East Wheal Grenville...) ...) .., 
90000 20 all Bahia & San Franceo. “Lg % 100 } 33 par Central Uruguay Monteviedo... 7 % 95 1906 eee 4/9'0 East ei RE. } hk 

& all Belgian Bagtern Junction.secce+ } by Russia 6 %| 82 1 we all Great Laxey, Limited...) 20 2) 
35000 10 10 Bolivar, Limited conpnavensceteneee oa © ca Pe Siouies ieeneneip. guar... 5 %| 82 18000, 1 | 4 Hingston Downs ......... } ‘ 

161000 10 all Buenos Ayres, Gt. oi, eis ss par Dutch Indian, guaranteed ...... 44%) 85 9000) ... all Marke Valley.....cco-ssecse 1 
K sssoee 115 
Stk.100 pDo86% - ‘benture Stoc » 44% | 85 40000 34 Mwyndy Iron Ore, Liw.. 2 
a Stk. 100 Do 7 % GO.....0.0+seeeeerneree es ove hy = a4 0 1000 wn a = sans 7% 69 1120... |16167 Providence,“UnyLelant | ..° ... 
28000 10 all Do Azul Extension, ee an. - 20 | 96 | 26 Eastern of France ...c+...sseeee-++ 6 %) 13% 512)... | 1} South oo ccotenscesee] OD 80 
85000 10 10 Buenos Ayres & Ensenada © & 4| 75 | 5 Great Luxembourg --...----- 6 %\ 4% | 6123)... | 6/5/68 ‘South Condurrow secs] 9 10 
Limited, 7 % + ne % 15} 20 76 25 Do See ee eee eeeeeeeeeereeeeeeeeeeeree 5 % | 24 496) aay 44/3/® South Wheal Frances oy 1? 23 
— > 5 a Argentine La, re steds 100 | ves | ove Havana and Matangas...cc...s0e 7 5 70 12000! 6 | ° an Limited...... a < 
17440 BO a Centra’ Urugu | Do 1866 ini ian 6000) eve seeeeereeeeessessores 
guar reference.. 15 100 om oe | 5000 Li ite See e eee eenee 
8400 100 |100 \¢o ape ae “| 75. | 100 | io | par ~~ a — ap? % | 68 e000) - 168 Wert Basset - cea ee 
} i eru, oo see “ tee 
wan J; 16 all ‘Diinaburg ® ‘Witepsi, ‘Ly Serip) ist 100 Kursk Chaarkow AZOW ......000000 5 % 3000) a 124 | West Chiverton... 
128780 4, 16 all | Do Ragtotered --oocoveoree we! gz" { 100 | 22 [100 |Matanzas and Babanilla ......... 7 %| 88 600! ... 553 | West Seton cocnemecessocsonse 
-—— °° [ De New ed ceil 10} | 100 | 30 |100 ‘Mexican, Class A Mortgage... 4 B70 | ~~” lene Wheal —w 
3000) 1 NOW  csecenee seescewenereere 4s 100 | 26 1100 Do B do ...... ad ge / seeeeeeee 
26000 20 8! Do do.. ; | se | Do C do, 2874 ..coooves. -7 %. 87 
$2000) 20 20 East Argentine, ‘timited, 7% " so "| I |moscow-Jrosiaw, guaranteed by COLONIAL . AND FOREIGN MINES, _ 
Shasee; 89 | cll Lamberg Cones ist & 2ad iss.) 16} _ pene swe 6 %/ 82 | 35000, 2 \ ail jAlamillos,Limited .....) 14 2 
guaranteed 7%, 300 | ... | «+ |Mestbow-Mamrahs --cs+.00--- wea <p 60000; 1 | all |Almada & Tirito Consol. ? 
er 5} t + 
40000, 20 20 Lima, Limite i a) 100 | | | National Pisca to Reds 5 % s 70000 1 {ani | Silver Mining, Limited f 
11260, 20 20 (Metropolitan Rail | «| 100 | 29 100 NassjoOscarshamm, 1 Mortgage 20000| 20 | 7 Australian . sevsscsccsoee 12 2} 
tineple, L aoe ‘ oo aes . | Serip ..c...rocccccccccccccccccee-c0 6 %] 62 20000) 10 7 ‘Cape Copper, Limited ata oe 
ee Se ee es ie 20 | 75 | 20 Northerm of France «es. 3 %| 14 21000 6 | all |Colorade feriibleLodeL| 1 1} 
— 20 all (Namur & Liege.g Belgian 12 20 | 83 | 224 De (late Charleroi) .... : 33% 15 92945, 1 16s | JonPedro,Nrth dl Rey,L of td 
A ee é % Pret fGovernt. 25 | 20 81 , par North of Spain Priority......... 3 %| 11g | 92895) | ‘Eberhardt & Aurora, 6} 
oe i 2 aa gd ‘Rail (His High- 100... | ... North-Western of Montevideo, 74 30000) 10 10 (Flagstaff, Limited .....000. st i, 
‘6000001, vizam’s | ove imi 
S 103 Limmited.......c0.scccceesseeseeees 70} 5000) 2 all Fortuna, Limited ......... 
| mess an s® eee ed 3 | 100 99 | par Orleans and Reuen ...............3 %| 20 Saaae 2 | ali |Frontino&BoliviaGldL| 14 2 
on oi val eee % . ees) 7 | 100... 100 Ottoman (Smyrma to Aidin). <a io 27469) 10 9 |General Mining Ass., L it ; 
, | & 7 seseseecececs : . is, L.,& M. (Fusien Ancienne ‘ 3/0 )Ka unda, Limited.......0 
ones) 30 | Toe Referred inenneeeren 8 oe 4 on De (Fesen ¥ ouvelle) 0.00.3 %| 133 ee at : 6 \Last Chance Silver Ming! 
ee Ton ine .: nk Preference... ... | 100 86 10@ Provincial Orel-Vitebsk, guar. 5 %| 83 of Utah, Limited ......, 2% 1 
47600 20 | ail Semen stepeen 80 Aidin)...... 2} | 100 6 100 Recife & Sam Francisco oo = 15000} 3 | all (Linares, Limited . ne % 
: 0 AOD | BDO: cnccesnaseosesccescouse ee oe 2 2 ‘London alifornia, 
75000 20 0 Provincial Orel-Vitespk, guar.5% 16 10 5 jaca ‘Sardinian, Aen Oe 3% ... 165000 & |New Quebrada, Limited.. 1 
1200000! Stk. LOO Recife & San Francises, Inn6-7 v%) 97} ~ «0 ~~ 30 B 3% 66000 : | aan pvt amo Gamer. iin) 3 

] | serene eeeeee + f SEP e eee ete etree ee eeee Penn wee ~ : 4 
81600 20 | 20 Riga a we aera | “oa 55 ie Royal Swedish ..ecceseseees o-cocee 6 %| 53 anase 20 i all Pontgibaud Silver Lead 
60000 ft ~ —_— — ” rome ssssoosees] 52 | 100 |... | «0» |Sagua La Grande...... oeecesee wooo 7 % 94 Mining and Smelting... 25 27 
40000 1¢ Sm = : renents as + | 100 | 30 | par San Paulo and Rio de Janeiro, } 100000 2 1 |Port Phillip, Limited .., 3 
e2000 «6 = Roya! Swedish..... am — os Hi TUATAMCC ..crcccccrecsee.crove 6 % 106 $4000! 5 all |Richmond Con. Ming, L,! 8 8 
83000 4 al D0 7 So nsorreereseereeee ees 9} | 100) 5 | par Smyrna and Cassaba, Limited. 8 %| 97 9133090 100 all |Rio Tin.o, Limited, 5 %!| 57 69 
81000, 20 | all Sambre and Meuse........+.+. ot 20 | 90 | 20 |South Austrian ....ce.cc.sseeeseeee . 3%) 9 — 10 | all |Russia Copper, Limited., 1} 

1s 6 | a |schrts, Liesecgus Fr] ge | 30 | BS vr| Dolert Gees hoc 8 | | "Som 4 | [Rumi Ocper ned i 
tock ...... 113 20 | 99 | 20 Southern of France . . : DO ROW  cccccercoccorees 
6310001 Stk. all | Do 6} gh Caso, Limited | _ 20 | 99 | 20 South Italian ........000- 3 %| 9% ao 2 all Sierra ButtesGoldMinig 
yan — bo? % Preference ....... «| 20 100 | 37. par Swedish Central, Lim., ist Mort. 5 | ae cant’ RR EE. 1} } 
750000 20 al) |South Austrian ....., ipnanianenand vce} 4} 100 | vce | ove | Do Scrip, all paid ..ccv..scssees 58%] oe 253000 Stk | 100 /|St John del Rey, Lim. $15 $25 
ii [Southern of France .....c.0. imal eee BOD FT ses . | famboff-Kozlof, guaranteed. ~ 6%! ... 15000) 4 all |Sweetland Creek Gld.,L. 1... eee 
— » = eae eg nde tral, Limited ...... - SD 1.O8 | Or | VeRO cece cecsccesssessseenecesestens “aa 2 43174 30 «. |United a, Lin, 4 
| TDD ceuneeneasonnnpenemntesncecactbenes 6 |Vancouver Coa mit 
45000 20 © 20 Varnd.c..ccrerereseeceecerenerseeeeecsees 13 12 | 27 | par | 10000, 10 : 
26767, 8} all | West Fianders........ ceverevesooones: 9 20 Ae 94 20 ee erranes sn "North- ae 2 x 133 | 75000 1 all York Peninsula, »Limited 7 te & 
14900 10 all Do 6} % Peetersnes an i ; = - = T U RNS. a —> 
~ ’ 
RECEIPTS. | | Aggregate | 
e Revenue past Half- -year., Dividend per cent. 8 | E | Receipts of Miles 
— ~_ Work+ Interest en, Same ee Half-year. | Ere 
Expended | Gross ing Ex- Rents, . Name of Railway. Week ee omen’ Total | “ ge a _- 
f h | ’ ’ - | week | 
ex Leased Re- —— ee lst oy 2nd half ist ha ending parcels, cattle Receipts 197 E a 1878. 1877. | 1878.| 1877, 
Lines.  ccints, & Duty. ences.| 1878. | 1876. | 1877. Pac. | ae. | | |B" a 
a ¥ | 1878 2 | | &# | &@ | £ 
vrasee uel tans tl wee Belfast and County Down ... Feb. sa! 462 361) gag | 754 _ i ual 1364 nr 
nf ; 2497 23466 3150 8160 $160 Belfast & Nortnern Counties 22 1438 | 1937 | 3495 3493 | ‘ 747 | 743% 
1573180 96248 62497 Qa73) | 8 204452) 213490 
33362857 1441579) 696785 473745. 3 26 3100 | 3 2 6 *Caledonian..c....co.coccoccessee 24 12993 | 33739 | 51776 4028 | . | 136 | 123 
2004906 115763) 635-0 621632150 2150 2150 Dublin, Wicklow, and Wexfd sony ens ee ee eee soaee) 3713, 198 | 106 
@74017 249885 104445 83270 38 00 3 50 4 CO FUrmess ..rccccocsoccsrserserserseree! 24 1308 | | 740" | cess | Coen | 2) C0ses) = Sart) 2178) Si7t 
9492266 515023 2798e5 133036 2 00 2 26 2 26 *Glasgow and South-Western 23, see | see 17857 18633 | 56 —_ 336344 2798) 772 
31169048 1204770 752403 669437, ... (015.0) 1. |Great Basterti.ce.cocccccoceoseoees 24 20177 | 24137 | 44334! 42181 | 57 ino ‘4op304 555 | 655 
26179309 1413642 638109 418271 2 26 3 76 2 00 Great Northern .cecococessoees 24 19254 | 35433 | 54g37 | 50971 | 99 4263 1 81317, 93 ,| 403 
6143240 284962 151843 60552 3 00 3 00 3 OO Great Northern (Ire: 1) ane 22 493! 6510 | lossy | 10198 | 25 8308 18920 270} 2703 
8563324 144116 69507 62002 1100 0150 1 76 "Great North of scotland ...... 23° «1795 | «8155 | 11050 | 4931 | 16 19064 | 470 | 496 
6997083 351473 194102 422662150 3 00 : 15 0 GtSoathern nts 22 an sean | 2 ae a 425396 435519 2128 |2105 
- 3482937 1839019 l4uis95_ 1176 2 286 15 0 *Great Western ........0-s.ce0es 24 045) 7 co | 2 sono9 004 
Seonaer 1738372 945440 385134 2 15 0 8 26 2176 Lancashire and Yorkshire ose) 24 23597 | 41504 65101 | 188847 145 1517221, Pras om 26463 | 16414 
O9155371 $£438460 2484914117766: 3 00 3126 3 00 Londom & North-Western, &€.| 24 54573 | 110619 | 4@5199 | 65092 | 200 1300229) 0800s 3794 379} 
1903 €54 812357 400825 297954 1 7.6 3.12.6 | 1100 London, Brighton & 5. Coast, So. 79384 | 8888 | 27700 | 35005 | 73) Freese, 270701| 08S | O9S 
20373340) 1093390 608432 297284 2 76 3 59 2 76 London and South-Western...| 24 13220 | 15833 | 33953 | 32053 | |49 roe 125122, 153%) 153} 
22162673 | 478325 281373 S041:4. a... ee London, Chatham, and Dover, 24 12053 4554) lggig | 15894 | 208 1302 ; nih 45 | 45 
843465 40533 26872 658110126 2 00 | O15 0 London, Tilbury, & Southend) 3 S7h | SIE | 1308 | 1314 | 98] _108re esi] 2008| 2008 
22270601 82280" 437458 402887 C 76 1176 0 100 |Manch., Sheffield, & Lacinsh.| 24, 6823 | 23053 | 2999) | 28815 | 114 —— 15056) $3 338 
801714 «SASS «24939-1765 6 100 6&6 O00 | 5100 Maryport and Carlisle ......... 17 429 1912 237] 2336 oe eos 81523 ; 8 
8301492 2674) «87235 «846 2 002 26 2 6 O |Metropolitan seeseeseeceteenseanes| 24, ane eee 10334 10154 rng $720 3774 1 1 
64020) 12482 6652 62.1 ose | eee eee | St John's Wood seeceeeeeeeecon) 24 eee eee 474 a6 i ths 50308 47586. 8} 8 
6512726 | 1Sisif GABBA BSP. | le ee  |Metropolitan District ........0! = — en 40s ame | Hh Pe 876411 1091 (1001 
3*3035 (9014465 162726) 954367 2 10 0 | 2.17 6 | B10 O | Midland. .......cccccccccccsccccscoece 093 199 | ‘ . 348 
= - ~~ 934444 13440< 47525 2 10 0'2100/) 2100 ‘Midland Great Western (irish) 22, 2594 5517 | 8111 7903 = coeaae aoe 903 
27517526 LiOLS5 Sag8s 464122 1:16 0 | 3B OO | 1 OO |*North Britiah....cc.ccccocccscoree| 24, 11256 | 28914 | 40170 | 39745 or. 8744961442 1435 
B307 2-22 5055816 it45] 2 782041 3 100) 3176) 83 6 O North-Eastern... 23 — | — ~~ ae | us 50341, bss23 12 13 
8825505 208051 vaisdSs 46187, 3 00 3 26) 3 & O North Lendon..... 4 S138 o 09 | 4 7 191 191 
N. Staffordshire 2 ove 9917 10262 | 52 9 
7680705 Sl0d72) 172008 110895 0150 1 26 0176 4° a 24 > | | 1573 | 1587 | 83253 pod rh 2. 
1264262 85308. 3010 STTOE| 220 GO | S CO | B 1B GS | Mea yMMSyH corecercoscccverconcecseces 23 soo =| see | 3007 2202 7i 20162 oe1| 362 | 
9 a2 | 2 82 228642 222761) 
10929313 | 898489 451008 209623 117 € 3150 1.150 South-Eastern ........cccece cose 23, 19340, 8952 | 23792 | 26971 > «68921 «65697, 67.| 87 
2210264 | 260511 141515 48160 6 ©0 6 00 | 6 00 Taff Vale .c.ccsscssessersesseres 23, oe |e aees | use | es we | 161g 141 
1962806 | 84506 45790 35701 0100 1160 1 6 0 Waterforu and Limerick...... 22, 24 | 1448 2372 2346 | | 
COLONIAL AND FOREIGN. os 
; eines - ipts. Tota Total receipts 
Week Receipts Total receipts, Week Receipts. ‘T otal receipts Week, Receip > 7 
Name. endng 1878 | 1877. 1878 © 1877 | Name. endng 1877-8 1876- ~7 1877-3 | 1876-7 Name, endng 1877-8 1876-7 mm ‘7-8 le 
Bahia&S.Francisco Jaci2 161 2279 079 1933 * Madras eres Sapd2 12610) 15905 eae SelNG8 ean JANID 1ses4 as we | 
Bombay, B., & C. I. 19 15163 1: 3332 44373 36986 | N. of Buenos Ayres 6 963, +1489 ndus 8. Flotilla 9, 72 
Detroit&é Milwaukee aie : So pnt | Ottoman ............. Feb. 9 1385 1702 9456, 10552 | Sth. Austrian line. Feb.11 68420, 56228, 335388 pot 
East Indian ......... 26 74112 72129 251887 280667 Oude & Kohilkund ‘ec.31 10390) S408... |... Upper Italy......! 1 62996 64383 435760 7 
Jubbulpore ...... 26 «7185 «47803 23766 34153 | Paris and Orleans. Feb 11 74545 74340 434652 415630 | South Indian veveee Dec.22 6364, 4'16 — . = 
Eastern Bengal vos! tee Kae eee a dg Ee 11 31046) 27912 176940 175864 : Seouthein of France Feb.11 35028, 38580 a 92160 
G. Trunk of Canada Fel).23 35400 35800 ese Paris and Mediter.. }1 170234186808 991520 1090896 } Do New  .........| 11 14624 15372 84 972383 
G.IndianPeninsula Jay. 5 36507 44868 . | eee 11 12092) 11612 706580 68264 | West.of France, Od! ll 44788) 45944 2761 127416 
CA_ West. of Canada Fen. 22 1SS88) 17438 Smyrna & Cassaba. 10 §=62443) 2361 11647) 15757 Do Now... ..cssss 1i 23004 22928 135000 
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ALLEN’S , ZORTMANTEAUS | SAFE DIVIDEND INVESTMENTS. | 
| 


ALLE N’S DRESSING BAGS, 


97 STRAND. DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 


ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. | 


PUBLISHED MONTHLY. THE MARCH EDITION READY (12 PAGES. 
POST FREE. 


{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph | 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 




















ALLEN’S OVERLAND TRUNKS, 
37 STRAND. 


ALLEN’s DESPATCH BOXES, 


37 STRAND. 


LLEN’S PRIZE MEDAL 


awarded for general excellence. Illustrated cata- 
logues of 500 articles for continental travelling post free 


Constantly have in Readiness 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS, 


This renowned Medicine is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 


Piles, Varicose Veins, 
ULCERS, INFLAMED EYES, ke. 
No other Remedy than 


POND’S EXTRACT 


So completely subdues 


Inflammation, stops 
PAINS, Pain, and controls 
INFLAMMATIONS, or arrests Hzmor- 


rhage, internal or 
HZEMOREHAGES, ' 1 


ESTIONS 
CONGESTIONS, Its Healing Proper- 
WOUNDS, ties are wonderful, 
And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 
EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 
Incontestable evidence of its merit, in “ History and 
Uses,” pst free by the Proprietors, upon receipt of one 
penny stamp. 


Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividend<, Xe, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.Cc. | 


(ESTABLISHED 1852.) | 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 


ZANNI’S PATENT MAGNETIC BELL PUL! 
| 
| 
| 
| 





FOR OFFICES, PRIVATE HOUSES, &c., 
Require no Battery, are very simple, cannot get out of order, are also made | 
portable for the Table, Bedside, &c. 


ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


ZANNI'S PATENT A B C TELEGRAPHIC INSTRUMENT 
FOR OFFICES, PRIVATE HOUSES, &c., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electric Bells, Buttons, Indicating Tablets, &c.,20 per Cent. less than any other House 
For Information and Price List, apply to 
ZANNI AND BRIDGER, 1 JAMES STEET, OLD STREET, CITY ROAD, E.c- 
AGENTS REQUIRED. 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Ig the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Huppsvuon’s, Lonpox, Parent. 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and | 
delicate coloured Paints. It dries quick au hard, never blisters, 
and is more durable. 


HUBBUCE’S ANTI-OXIDATION COMPOSITION | 


Of all Chemists, at 1s lid, 2s 3d, 4s 6d, and 8s 6d 
(larger bottles cheapest) ; or sent, carriage paid, for 15, 
30, 60, or 112 stamps. 


THE POND’S EXTRACT CO., 


482 OXFORD STREET, LONDON. 


THE COAL-TAR PILL. 


WRIGHT’S PILULA CARBONIS DETERGFNS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties, A boon to every 
class. In boxes, 13$d and Zs 9d each, of all chemists.— 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 
prietors. 


EMARKABLE, VERY 

REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases, 
Excellent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 


()VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mai!s, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 8.W. 


+ ()VERLAND ROUTE 
ti Bs via MARSEILLES.— MESSA- 


GERIES MARITIMES DE FRANCE 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 

HUBBUCEK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportaticn 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 








—————— Se 


ncn et | 
tHE COAL-TAR SOAP. 
(WRIGHTS SAPO CARBONIS DETERGENS.) 1 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made clear, smooth, and lustrous. 


“ In our hands it has proved mest effective in skin diseases.”—Lancer. 
* It is the only true antiseptic soap.""—Brirish MEDICAL JOURNAL. 


In TABLETS, 64 and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





—97 Cannon street.— French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 





TIGRE.......00046 — 19 Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 For Batavia, Saigon, Hong 


ie ceeemensenamen — 16 Kong, Shanghai, and 
RAOUADDY.. — 30 Yokohama. 


HOOGLY......... Sept. 13 

The Steamers of the 5th July, 2nd August, and 30th 
A connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, \ airas, and Calcutta. ’ 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also for passenger and parcel business 
only at the SUB-AGENCY, 51 Pall Mall, 5.W 


HEPBURN AND GALE, | HOLLOWAY's OINTMENT AND | 


LANE LLS.—1Th ugh it is impossible, in this climate 
sag eee of changing temperature, to prevent ill-health altogether, || 
TANNERS, AND MANUFACTURERS OF yet its form and frequency may be mach mitigated by | 
LEATHER MACHINE BANDS. the early adoption of remedial measures. When boarse- 
LEATHER HOSE PIPES AND BUCKETS. ness, cough, thick breathing, and the attending slight | 
WATEKPROOF PUMP LEATHER. fever indicate irritation of the throat or chest, Hollo- | 
CUP AND HYDRAULIC LEATHERS. way's ointment should be rabbed upon these parts wich- i 
MILLBAND BUTTS, WALRUS AND HIPPO- out delay, -nd bis pills taken in appropriate closes, to | 
POTAMUS HIDES, promote i:s curative action. No catarrhs or sore throats 
And LEATHER GOODS, suited to all Mechanical | can resist these remedies. Printed directions envelope | 
purposes. every package of Hollowsy's medicaments, which are 
suited to all ages and conditions, and to every ordinary 
disease to which humanity is liable. | 


(Prize Mepats, 1951, 1955, 1962. 
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F securities, in East India stock and loans, and the safe 
. | custody of the same undertaken. 
. 
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BAxyk OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. . 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager. 





TT,r 
THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £16,000. 

Number of Proprietors, 2,257. 

Loxpow Orrics—No. 13 Moorgate street, E.C. 

DRAFTS iesued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
| tiated and collected, and other Banking business trans- 

acted with the Colony. 


DEPOSITS received for fixed periods at liberal rates 


of interest, which may be learned on aplication. 
DAVID MACKIE, Manager. 
| - = - 
| THE NATIONAL BANK OF 
5 AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000.000. Paid-up, £750,000. 
Reserve fund, £250,000. 





——— 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorta.—Bacchus Marsh. Bairnsdale, Ballaarat, 
| Barrv’s Reef, Blackwood, Bridgewater, Buningong, 
| Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Maffra, Northcote, Pensharst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnamboo!l, Yarrawonga. 

in Sovutn AvsTRatia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Fudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Traro, Wallaroo, Willunga, Wilmington, Yorke 

Town, MacDonnell Bay. 
| Iw Western AvusTRaLia.—Perth, Freemantle, Albany 


| Geraldton. 

Approved Bills negotiated, or sent for collection, and 

all other banking business with the Australian Colonies 

transacted. T. M. HARRINGTON, Manager. 

| 149 Leadenhall street, E.C. 
i. 


r x 
HE AGRA BANK (LIMITED). 
EsTaBLisnep ty 1833.—CapitTan, £1,000,000. 
Hrap Or21ce—Nicholas lane, Lombard street, London 
Baeancnes in Edinburgh, Calcutta, Bombay, Madras, 
| Kurrachee, Agra, Lahore, Shanghai. 
CurrRExT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
| allowed when the credit balance does not fill below 
| £100 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 





Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 


Saces ayp Purcnasss effected in British and Foreign 


Interest drawn, and army, navy, and civil pay and 
| pensions realised 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman, 


i 
i 
HO G KONG AND SHANGHAI 
BANKING CORPORATION. 

| Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Court or Dirgcrors AND Heap Orricg In Hone Kone. 


Loypox CoMMITTER. 
, Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq.,of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
| ManxaGer—David McLean, 31 Lombard street, E.C, 
! Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 
Hong Kong. 
Shanghai. 
Foochow, 
Ningpo. 


Hankow. 
Yokohama, 
Hiogo. 
Manila. 


Saigon. 
Singapore. 
Bombay. 
Calcutta. 


The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 

the period of deposit. 
| The Corporation issues Letters of Credit, negotiable 
| in the principal cities of Europe, Asia, and America, for 

the use of travellers, 
They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, and India. 
They also undertake the Agency of constituents core 
| nected with he East, and receive for safe custody Indian 
| 8nd other Government Securities, drawing Interest and 
Vividends on the same as they fall due. 
Dividends are payab'e in London on receipt of the 
toy meeting in Hong Kong, beld in February and 


THE ECONOMIST. 
THE, MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit Peru. 





ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 


ONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 


Subscribed Ca, ital .........-cccccscccceses £500,000 
Paid-up 250,000 





BRANCHES. 
Mexico.—City of Mexico. 
Perv.—Li: a. 
Cutt.—Valp?ra’so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TiLOS. MORRISON, Manager. 
Loypow Orrices—144 Leadenhall street, E.C. 


on of NEW SOUTH WALES. 


Established in 1817. 
Lonpow Orrick—64 Old Broad street. 





Capital ..ccccoscrsssersesceee sreseeesees £1,000,000 
Reserved fund ..........+. ecosccccecse §©=—- 440,000 


Letters of Credit and Bills granted upon the branche s 
in the Australian and New Zealand Colonies. Bilis 
purchased or forwar¢ed for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

JOHN CURRIE, Secretary. 


HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000, 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and uowards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and tor shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and colleets bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street, London. 


y TL” T 
HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Paid-up capital, £800,000. 
CourRT OF DIRECTORS, 
William Christian, Esq. 
Fredk. W. Heilgers, Esq. 
John Jones, Esq. | James Whittall, Esq. 
Emile Levita, Esq. | Ludwig Wiese, Esq. 

AGENCIES AND BRANCHES. 


1877-3. 
W. Macnaughtan, Esq. 
William Paterson, Esq. 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai. 
Rangoon, Souraboya, 


The Corporation grant Drafts payable at the above 
Agencies ani Branches; tuy and receive for collection 
Bills of Exchange; issue Let-ers of Credit; ani under- 
take general Banking business in the East. 

Deposits of money are received on terms which can 
be ascertained on apli -ation. 


()RIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 





Court or Directors. 
CHarrmMan—George Arbuthnot, Esq. 
Drrvty-CHarnMan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W, Walkinshaw, Esq. 

Cuizy ManaGer—Patrick Campbell, Esq. 
Svus-ManacGer—William Lainund, Esq. 
BANKERS, 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Cvlombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10to 3. Saturdays, 10 to 2. 

Threadneedle street, Lc ndon, 1878, 


Reserve fund, £110,000. 


rr EERE, 
SSS + 





[March 2, 1878. 
LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Applv at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary, 

88 Cannon street, E.C. 


= - 
HE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838, 
HEAD OFrice—Glasgow. 
Capitil Paid-up, £1,000,.9 0. Reserve Surplus Fund, 
£500,009. 
Lonpon OrFrice —32 Lombard street, E.C, 

Current accounts and deposit accouats kept accord- 
inz to the usual custo”. 

Deposits at Interest received. 

Customers’ securitivs taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments aod Sales ofjSecur.ties eff.cted. 

Letters of credit issuel free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombar 1 street. London, E.C. 


TU 

ANK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 
Authorised Capita’, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 
DiRRCTORS. 

J. LOGAN CAMPBELL, Esq., President, 

George B. Owen, Esq. J.C. Firth, Esq. 

Alfred Cox. Esq.,M.G.A, | Hon. James Williamson, 

Samuel Browning, Esq. M.L.C. 

W. I, Taylor, Esq. 

Loypon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
HEAD OFFice—Auckland. 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka. 

In New Zealand—Auck'and, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colons. 

The Bank grants drafts on ail their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C, 








DEBENTURES. 
HE COLON [AL COMPANY 


CHatrMAN—The Right Hon. E. P. B»uverie, 
Darvry-Caatnman—Robert Gillespie, Esq, 
Subscribed Capital--£1,475,950. 

Paid-up Capital--£590,330. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 54 per cent., and for seven or ten years at 6 
per cent. per annum, to replace those falling due and 
being paid off. 

Particulars can be obtained at the Office of the Com- 
pany. B. BROWN, Secretary. 

16 Leadenhall street. London, E.C. 


ABRIDGED PROSPEULUS. 
_ 7 als 

VEW ZEALAND TRUST AND 

z LOAN COMPANY (Limited). 

Issue of £256,000 (balance of £500,000 created by Reso- 
jut on passed on 2nd June and confirmed on 16th | 
June, 1875). in 10,000 shares of £25 each, bearing a 
perpetual preferential div.dend at the rate of £5 per 
cent, per annum. 

TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 
DieEecrors, 
Sir Charles Clifford, Chairman. 
F. G, Dalgety, Esq., Deputy-Cuairman, 
Rk. A. Brooks, Esq. 
Rear-Adml. The Hon. H. Carr Glyn, C.B, 
Lionel J. W. Fletcher, Esq. 
Col. Sir T. Gore Browne, K.C.M.G. 
BANKERS. 
Messrs Glyn, Mills, Currie, and Ce, 
SoOLIcIToRs. 
Messrs Freshfields and Williams. 

The Directors being authorised to i sue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Subscribers have the option of paying in full on allot- 
ment or at any subsequent date at which an instalment 
may become dus. 

Full Prospectuse*, which contain copies of the Reso- 
lutions by which this capital was created, and which fix 
the conditions under whi h these shares are to be 
issued, with form of application annexed, may be ob- 
tained at the Offices of the Company, No. 12 Ki 
William street, or of Measrs Glyn, Mills, Currie an 
Co., Lombard street, London, E.C., the Company's 
Bankers.—By order of the Board, 

THOMAS D. SAUNDERS, Secretary. 

12 King William street, London, E.C., 

4th January, 1878. 





